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THE MONEY MARKET. ie 
TuE easier tendency apparent in the money market E 
towards the end of last week was short-lived. Up to is 
Wednesday funds were fairly plentiful; the general 5 
rate for day-to-day money came down to 4} per cent., = 













and the discount rate eased to 5+), per cent. for three - a 
months’ bills. It was evident, however, that the a 5 
margin was not excessive, for on Thursday the ‘te 
stringency reappeared, a small sum being borrowed = a 
at the Bank at 54 per cent., and a larger. amount on ¥ ; 
Friday, while day-to-day money rose to about 43 
per cent. The lightness was due apparently 
to the ingathering of income-tax, assisted by 
the applications for Exchequer Bonds, which are 
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growing in popularity. The effect of the harder money 
rates was shown in firmer quotations for bills, the 
three months’ discount rate rising to 54 per cent., 
though bills were far from plentiful. The Bank return 
showed few movements of importance, but there is a 
further contraction of £429,000 in the active circula- 
tion, and we are glad to note a further substantial re- 
duction in the amount of Treasury notes outstanding. 
The Reserve is slightly higher at £.35,708,000, but 
its proportion has fallen to 22.3 per cent. owing to the 
rise in Public Deposits. In the foreign exchanges the 
feature has been the strength of the Paris cheque, and 
the weakness of Christiania, the latter in connection 
with payments in respect of the Bergen fire. The 
Brazilian rate has been weak owing to the lack of 
courage to carry on the export trade, and the New 
York rate has shown an easier tendency. 

* * * * 


Our New York correspondent telegraphs : — 
Financial optimism here is overshadowed by the heavy 
influx of American securities, as well as by uneasiness 
about the Mexican situation and the fear of friction 
over your blockade. Sterling exchange has benefited 
by the imports of securities, and the Reichsmark its 
also steadier. Home trade is satisfactory, with large 
railroad earnings. Steel is in active demand at rising 
prices under the influence of railroad and building 
orders. The Bethlehem dividend is disappointing. 

Subjoined is our usual table of current rates:— 

BANK RATE and MARKET RATE. 


‘This Week. Last Week. A Fort- ‘Three Wks.! A Month 


night Ago Ago. Ago. 
» ERS ed ge ee oa a cee lees % an % at | —% = 
Bank rate .... 5 5 5 5 5 


Market rate ee 5é is 5 a £5 54 + 54 er ' 5¢ ie 





LIBERAL PRINCIPLES AND THE COMPOSITION 
OF THE GOVERNMENT 


““CLEAN your slates,’’ was Lord Rosebery’s advice 
to the Liberal party when Sir William Harcourt and 
Sir Henry Campbell Bannerman and Mr John Morley 
were endeavouring to maintain the faith. The Liberal 
Ministers are now cleaning their slates with a 
vengeance. Freedom of the Press has gone; freedom 
of the person has gone; freedom of trade is going. 
This is what Lord Rosebery meant when he spoke on 
Thursday at Edinburgh about the question of tariffs, 
and ‘‘ the need for reconsidering many of our previous 
formulas.’’ Lord Rosebery is the great slate cleaner, 
and his disciples are busy with the sponge. But they 
do not represent any large body of opinion in the 
eountry. A sign of the transformation which was bound 
to follow the introduction of compulsory service with- 
out general assent is the taking over by Mr Bonar Law 
of the Compulsion Bill in Committee. The natural pro- 
tagomst would have been Mr Lloyd George, who is 
generally recognised as the originator of compulsion. 
But his growing unpopularity with Labour, and his 
recent proceedings at Glasgow, sufficiently explain why 
he has been kept in the background, and did not even 
speak on the first and second reading of the Bill. The 
London correspondent of the Yorkshire Post declares 
there is a general feeling in the House of Commons that 
‘“‘Mr Bonar Law ought to be recognised as Deputy 
Leader.’’ A Liberal writes to us :— 

It is pitiful to see Liberals flocking shamefacedly into 
the Lobby, not because they believe in a Bill, but because 
they have to redeem the pledge given by their Chief to a 
Conscriptionist. We do not want to see them supporting a 
Protective tariff, for similar reasons. Let us have the tariff 

| introduced by Mr Bonar Law and Professor Hewins and 
Mr Amery, not by a reluctant Free-trader in order to re- 
deem a pledge given to Lord Milner or the Duke of West- 
minster. The country will get through the war far better 
if it is led by real men, and not by men in masks. 

Whatever may be the position in the country, 
it is ckar that the Unionfsts, who are the main 
support of the compulsory movement and of the general 
subordination of individual liberty, whether of speech 
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or action, to military claims, must have more and mo 
power and responsibility. Politicians like Mr Joynson | 
Hicks and Mr Bonar Law see no room for the con- 
scientious objector unless he is *‘a religious crank.”’ | 
But Mr Asquith and his colleagues always professed to || 
have ‘‘ principles ’’ about such things as voluntary || 
service and Free Trade ; and when he formed the Coali- || 
tion Mr Asquith assured his followers he would neve: 

let them down. It seems never to have occurred to 

him that when he found conscription gaining ground 

in the Cabinet there was any other course possible 

than to reverse his principle and provide a new formula. | 
The ordinary Liberal is perhaps more shocked at the 
compliance of Mr Runciman and Mr M’Kenna. Mr /}} 
Lloyd George’s militarism is of nine months‘ stand- 
ing, and if he could have brought the working 
classes to his wav of thinking he could no 
doubt have taken a _ predominant position _ in || 
a Unionist-Tory-Imperialist Coalition. As _ it is, 
after his failures in South Wales and on the Clyde, and 
in view of the attitude of the Trade Union Congress, of 
the miners and of the railwaymen, he will be a source || 
of weakness rather than strength to a Government 
which must try to keep the working classes in hand. 
Strange as it may seem, there is a growing number of 
Liberals who would like to see the responsibility for the 
conduct of the war and for the management of our 
diplomacy in the hands of Lord Lansdowne, Mr Bal- 
four, Mr Bonar Law, and their friends. If compulsion, 
and the suppression of news is to be the order 
of the day, if habeas corpus is to remain 
suspended, let those who thoroughly believe in 
this policy execute it, and let the present Liberal 
office-holders give a Conservative Government their 
independent support. Reactionary measures are not 
likely to help to win the war if they are sponsored by 
reluctant Progressives. Moreover, it is desirable that 
the country should retain some confidence in public 
men. There are plenty of competent Conscriptionists 
and Protectionists in the House of Commons to fill 
the offices now held by men who have called themselves 
Free Traders and Voluntaryists all their lives. 

The truth is that for anything like an efficient conduct 
of a war you want a homogeneous Government of men 
who have been accustomed to act together; and an 
influx of new men into office might be of the utmost 
advantage, especially if some of them had been asso- 
ciated with business, and were able to bring really fresh 
minds to bear upon the problem as a whole. Such a 
change would also probably put an end to a good deal 
of the purely vicious criticism which is being directed 
against the Government by one section of the Press. 
If, for instance, Lord Robert Cecil, instead of Sir 
Edward Grey, were Foreign Secretary, the breaking 
down of German credit and exchanges by the substitu- 
tion of a scientific for an unscientific blockade would 
be a source of general congratulation, whereas now an 
influx of tea and coffee and fruit into Germany is 
treated as a sign that pro-German influences are 
attempting to hamper the exercise of naval power ! 
A Government in which Lord Lansdowne and Mr Bonar 
Law and Lord Robert Cecil were supreme would not 
be half as much afraid of the Northcliffe Press as is a 
composite Administration like the present one. More- 
over, it is pretty clear that the mismanage- 
ment of the war is largely due to the reluctance of Mr 
Asquith to retrace false steps, especially in connection 
with his expeditionary policy and the dissipation of our 
financial, commercial, military, and naval strength for 
which that policy is responsible. A fresh Government, 
homogeneous and able to take strong decisions, might 
bring about very salutary changes. The Liberal Im- 
perialists are tired men; they have done their best 
according to their lights, but their administration of the 
war and their diplomatic methods have not been suc- 
cessful. They have lost the confidence of ordinary 
Liberals and Labour. men, without ging tha 

a ne . -dward Grey or Mr Asquith 
o — adie ae objects of the war they 
ea ferences to what they said in 
November, 1914, or February, 1915. The period of 
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childlike trust has gone by. 
ire no longer treated as of plenary authority The 


ynfidence trick has been played too often. 


Texts from old speer om S 


| 

E oly 
i disappointments are no longer attributed to ill-fort une 
lor the drunkenness of the workers, or to the wicked- 
ness of an insufficiently censored Pre ss_ Fine phrases 
the last man and the last farthing,’ or well- 
Cabinet differences no 
The policy of crushing and dismember- | 


ae yut 
urned formulas to conceal 
onger Si itisfy. 
Germany and Austria, which appears to be the last 


word of Liberal Imperialism, has had the natural 
with which we are 
more and more difficult 
or diplomatic point of view 1 
beain the substantial objects which | we have in view 


| -edom of Belgium, the security of France 
| 
| 


nations 
var, and has made it 


megs of uniting the 


fro ym either a military 


ind a 


‘ 


Saas settlement of the Turk sh and Balkan 
problems. 


This point of view may be compared with that of the 
leading Lancashire. 
Guardian argued on Wednesday that the ‘‘ policy of 
eternal compromise, 


newspaper of The Manchester 


which is nearly always wrong in 


is the natural outcome of the Coalition : 
‘In this respect the C 


war-time, 





oalition Government is itself the 
chief offender ; for it is itself a compromise, and the 
mands 


able nd 


ht working of this country’s interests de 


Opposition veabueall and therefore reasor 
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if possible, strong.”’ The fate of Monte 1eLgTO IS 

he outcome of our diplomatic failures in the Balkans. 

which began with the accession first of Turkey, then of 
Bulgaria, to the Austro-German side. 
Perhaps the most remarkable incidents in the House | 
1 f Commons debates on conscription have been the 
lls ments made by Mr Longe and Mr Bonar Law. ™M;: 
Long, in resisting the conscriptionist amendment whic} 
| roposed that conscription should continue to be applied 
to all vou ie men as they came of military age, said that 
| Lord Kitchener did not want the amendment, and 
l} added that he will have without it as many troops as 
| needs—to enable him to do “all that is necessary 
} nd all that he can in order to secure victorv.”’ 
It mav be remembered that Lord Kitchener’s speech | 
in the House of Lords was bv no means that of ar 


] 


irdent compulsionist, and it mav be that he would 


ment. We mav be prettv sure from his whole attitude 


g 
i} teers to conscripts. All that has passed so far con- 
‘ms our original warning that the country would 

|} split and we 
HWadout it, 
| 1) ited 


Che other remarkable incident was the argument of 


akened. A cloud of unpopularity hangs 
and the majority which votes for it is dis- 


and uneasy. 





Mr Bonar Law in refusing an amendment to include 
Ireland. Mr Law defended the exclusion of Ireland 

m the Bill, first, on the ground that it was difficult 
Prime Minister to a 
mited measure of conscription. It is, indeed, likely 
l} that but for the maintenance in office of a Liberal 
ption would never have been introduced 
itall. Secondly, he said :—‘‘ If this were a permanent 
system of national defence, it would be utterly im- 


= 


i 
enough even so to bring the 


Premier 
emer conscri 


|| possible to leave out Ireland, and I could not consent to 
| its exclusion.’’ But, as it is a Bill to repair the wastage 
of men caused by the Dardanelles and other costly 
|| expeditions, he wants to obtain conscripts with the 


least amount of friction and the least amount of divi- 
sion in the nation as a In Mr 
pinion, the Government would lose more than it would 
vain by an attempt to force this Bill on Ireland; in- 
deed, he added :—‘‘ I do not believe that it would be 
possible to put this Bill into operation in Ireland with- 

it the exercise of force, and of a considerable 
}amount.’’ He quoted the Unionist member for the Uni- 
i ‘sity of Dublin, Mr Campbell, 
many parts of Ireland to-day in ' 
ld a recruiting meeting.’’ Even in Great Britain he 
cognised ‘‘ a deep-rooted feeling of hostility 
compulsion and its effects.’’ And so Irel 
only country left in the old world where individual 
liberty exists, and where the glory of the volunteer wi 


Bonar Law’s 





whole. 


as saving ‘‘ there are 


which vou could not 


9ramns 
aa 
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and is to be the 
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ee 


have been quite satisfied with Sir John Simon's amend- | 


nee the beginning of the war that he prefers volun-! 


emain siniiiialiiiads In the davs to come this will be 
‘emembered in favour of Mr Dillon and Mr Redmond 
many an Irish Protestant who has been bitterly 


ypposed to their political views. 





THE DIPLOMATICS AND ECONOMICS OF THE 
BLOCKADE OF GERMANY. 

attention from con- 

another 

satel- 


IN order, pernaps, to divert popular 
scription, or for the purpose of working up 


the Northcliffe 


Press and its various 


lites a ow busily engaged in making the most 
horrible disclosures about American and British trade 
vith those neutral countries which have the misfortune 
to adjoin Germany. Cocoa seems to be a prim ipal 
trouble If « uy cocoa could be stopped altogether, we 
should have great vi vy; a sort ot Cocoaloo ; ‘and 
another [ron UDuke might be created—the Duke of 
Bournville, perhaps We know of no reason why any 
notice shoul ld be ‘tale n of these articles by the 
Admiralty or Foreign Office, or of any ground for 
sugge poe as the new ae s 5 in Nigam do, that the 
Foreign Othce and the Adm y are quarrelling over 

the question. As a matter of fa t, we have good reason 
to know that a |e int Committee of the \dmiralty, the 
le ore Ythice d the Board of Trade examined the 
question last autumn, with very happy results; for 
while the original blockade, under the Orders in 
Council, probably on balanes was ot assistance to the 


German Government, the scientific blockade now estab- 


lished is really helping to shake her credit and em- 
barrass her finances. ‘The economic sufferings of Ger- 
mi: , It must be remarked, are due as much to the 
suspension of | overland trade wit Russia and 
france as to the spension of her mercantile marine 

Her ec line v Ss lso ‘ ided in tl Wi ot 1870 
But whether ou o-called blockade really contri- 
yutes ) e difl Ities of the German Government 
is a scientific problem which the leader-writer of a half- 
penny dreadful is quite incapable of solving. On one 
dav he shouts with delight at a fall in the German e: 

hanges. On the next he yells with indignation because 
Denmark is allowed |sic| to import more tea than she 
needs, and to export the surplus to Germany and 
Russia. He then cries out that there are pro -German 
influences at work in the Cabinet and Foreign Ofhe: 


And vet this simpleton cannot understand that if Ger- 


manv had no ! on trade she would have no ex- 
changes, and most of her financial difficulties would 
| disappear for the period of the war. These w riters are 
| unwittingly doing their best to save Germany from 
economic defeat. As a matter of fact, we have read 


oO _cFCFSFHSFTHa2aRFHmnnm)no0m-—o@—-0@™-]=—@"—"“«*€*€**€©#€* 000 
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successfully the German 


overcome 


over and over again how 
; ~ 
Government and the 


their food dif ficulties, and how they have met our cut- 


1 ° 
German people have 


ting off of their food supplies by bread tickets and a 
war diet. We have been told over and over again that 


we ought not to import luxuries—in fact, that they 
prohibited, as Germany is unable to perform 
What, then, could be better than 
coffee, and other 


' ' 
should 
¢ : ' ratiann for u 

rs Op rallot r US. 


' 
} 
I 
' 
I 


that Germany should import tea, 

luxuries freely, paving for them in gold or depreciated 
paper? But these writers are ccang us a still greater 
injury by endeavouring to make the blockade more and 


more irksome to neutral Powers whose moral sym- 
pat lies were originally wholly upon our side. To deny 
to neutrals the reasonable rights which we, as neutrals, 
f which at best could 


have always « laimed, is a policy 
at worst might 


only embarrass Germany a little, and 
end the war in her favour. The Swedish Speech from 
the Throne on Monday complained of the difficulties 
caused to the economic life of Sweden by belligerent 
neglect of the international laws protecting neutrals, and 
i\dded :—‘* The Government has more than once been 
obliged to intervene against attempts to put Sweden’s 
industrial and commercial life under the usurped con- 
trol of another Power.’’ According to the telegrams 
from Washington and New York, the United States 
Government is also preparing to take measures for 
protecting American commerce with neutrals. 
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Two other arguments ought to appeal to the Daily 
Mail, the Morning Post, and the Daily Express. If we 
cut off overseas trade to Scandinavia, we shall cut off 
our imports from Scandinavia, including Ds inish butter 
and eggs, and we shall force the Danes to sell their 
agricultural produce wholly to Germany. The one 
article that is admittedly scarce in Germany is butter, 
and thus one of the principal effects of the Blockhead 
Blockade would be to divert to Germany large supplies 
of the article they most need. In the last few days, it 
seems, the British fleet has intercepted a parcel’s post 
to Sweden. The. action is so generally resented by 
all parties in Sweden that the Swedish Government 
has ‘‘ reprised ’’ by prohibiting exports of wood pulp 
to Great Britain. That, of course, may free the 
Foreign Office in an unexpected way from the criti- 
cisms of newspapers; but whatever its effects it is a 
symptom not to be disregarded. Then, again,as we have 
before pointed out, there is the problem of Russia. If 
you cut off exports to Germany vid Scandinavia, you 
equally cut off exports to Russia vid Scandinavia, aud 
the loss to Russia of this trade might be very 
indeed, more especially as 
the Baltic Provinces. 


serious 
regards Petrograd and 
Only a day or two ago we re- 
ceived a letter from an Englishman in Petrograd 
stating that the price of food is now double what it was 
before the war. The Scandinavian Governments are 
bound to play the part of neutrals, and if we twist 
international iaw against their legitimate commerce 
with Germany, we know from experience that Russi: 
will have to suffer too. It really comes to this, that 
in the conduct of war and of war diplomacy there is a 
place for common sense. 





FREIGHTS AND SHIPPING. 


Tne rise in River Plate rates has brought up in acute 
form the problem of tonnage, and, as usual, the 
Government does not lack advice for remedying the 
shortage. Mr Runciman was heckled in the House of 
Commons on Wednesday, and we regret that the ques- 
tion has been complicated by personal innuendoes 
against the firm in which his family is interested. No 
one seriously supposes that oe relationship between 
the President of the Board of Trade and Sir Walter 
Runciman has any influence on ae Government’s ship- 
ping policy, and it is unfortunate that at a time like 
this newspapers should make difficulties more difficult 
by offensive personal suggestions. 

The course = by freights since the war started 
is now generally inderstood. Requisitioning by the 
Admi ralty has es the outset caused a shortage in the 
tonnage available for commercial purposes, and as our 
expeditionary forces in the Mediterranean have grown 
in size and importance, the original shortage has 
become more and more serious, till now about one-third 
of our mercantile marine is directly employed in 
Government work. ‘There has re sulted such a rise in 
freights as is almost beyond one’s comprehension. The 


cost of working, greatly as it has increased, 


is now 
almost a negligible factor, 


and freights in some trades 
are 10 times as high as thev were before the war. With 
shippers scramblit ng over one another to get their 
quotations are very largely nominal, 
but the following figures give a rough indication of the 
change that has taken place since war broke out :— 


cargoes cowied. 


1914. Now. 

s d s d 
, it 2 ‘sekvane » $b 8 ccnn 2S 
RE NE ib ccs ec wclcae ; re 
Bombay, U.K. ........ ives Uo Same eee 
..... |) aaa aie >  eckta > eee 
U.S. Northern Range, U.K... $3 0 .... 16 O 
Onedifl, Genoa ........cece a oe see ee 
Cardiff, Bahia .......... Ree oe ake ee 
Cardiff, Rouen ...... bei: TRE ke eee 


‘here is no need to elaborate these figures. They repre- 
sent a change beyond the wildest dreams of peace ; 
they indicate an unhealthy condition and a serious 
economic danger. 

That some remedy or alleviation must be found for 
such a condition of affairs is clear, but, unhappily, the 


| 
| 
6 
| 
| f 
| 
| 


evil is far more obvious than the remedy ; and none of | 


the devices, official or unauthorised, for juggling with 


tonnage seems in any way to be adequate. The easiest 


scheme is naturally the most heroic—let the Govern- | 


ment, through its represent itives, take control of all 
tonnage, distribute it according to the needs of strategy 


| and commerce, and pay a fair wage for a fair service t 


the owners. It is an attractive plan, and, 
alse analogy of the railways, 
many well-meaning people. 
recently been advocated by a shipping corre oe of 
The Times, who in the intervals of throwing mud ; 

the Runciman family has been feeding his readers on 
the pure milk Socialism. Competition, 
wasteful and inefficient, 
individuals engaged in an occupation that might bette: 
be done by one State authority. 
Find a supreme power, and tell it to do everything 

dccide what merchants are to have their goods carried, 
what trades are to be fostered, what countries en- 
couraged. Let it adjust the needs of commerce with 
the demands of the Admiralty and the War Office, 
co-ordinating British boats that are within its contro! 
with neutrals which are not, 


on the ver 
has been supported by 


‘ saying to one steamer, 
‘Go,’’ and it goeth; and to another, ‘‘ Come,’’ and 
it cometh. That is the simple function of the supreme 
authority, which, when constituted, The Times would 
no doubt worship as faithfully as it has worshipped 
other idols of its own creation. 

This scheme, so naively advocated by The Times, has 
been considered by a Committee presided over by Mr 
Bonar Law, and found impracticable. Under present 
conditions, it would be far too great an experiment 
for the Government to commandeer and control all 
British shipping; the results are unforeseeable, and 


| the best shipping opinion is that it would probably 


aggravate the evil. Instead of taking this out and out 
line the Government is adopting milder measures, 
exercising vigorously its power of preventing British 
steamers from plying between neutral ports and of re- 
quisitioning tonnage for the carriage of grain and other 
merchandise. It is also taking steps to ‘‘ co-ordinate 
more closely the demands for military and naval pur- 
poses, and to secure further economy in the use of 
requisitioned tonnage.’ Already the hand of the 
Government has been felt in the Australian and Plate 
trades; baflast voyages are officially discouraged ; 
owners are being tempted to put their steamers into 
Government service by the promise of freedom from 
naval requisitions, and other measures are suggested, 
such as the restriction of coaling facilities 
ment intervention, 

Whether the new measures hinted at by Mr Runci- 
man will have the desired effect is at least doubtful. 
Ii requisitioning by the Admiralty can be carried out 
more economically, and the wastage of precious days 
and hours prevented, we shall all congratulate the Board 
of Trade and Admiralty on a remarkable achievement. 
But Mr Balfour has told the House of Commons that 
to control the requisitioned tonnage in distant ports 
is bevond the power of a central authority in London, 
and that the Admiralty cannot enforce economy of 
time and tonnage on the man at the other end. 
Where the Admiralty is powerless by itself will the 
co-operation of the Board of Trade avail? 
doubtful. 

If, then, half measures 


by Govern- 


It seems 


are inadequate, and universal 
commandeering is both inadequate and impracticable, 
what remains? One remedy is put forward by Sir 
Alfred Booth this week in a letter to the Press. 
Where we had 1oo steamers at work in time of peace, 
he says, we have 67 now, and no amount of mz inipul: i- 
tion can ibe these 67 fill the place of the 100. A pint 
of beer will not go into a half- -pint pot, and if you are 
to relieve the pressure on shipping you must reduce 
the volume of goods carried. At present we are 
attempting the impossible. With our commercial ton- 
nage diminished, our supply of dock and railway labour 
greatly impaired, and our carriage of military stores 
enormously are living more generously 
than in normal times, and our ships are supplying all 


increased, we 


aD 


In its crudest form it has | 


he says, is 
and it is ridiculous to have 1o| 


Eliminate competition. | 
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classes with costly and unnecessary imports. lf 
economy were enforced in our private and official lif 
less merchandise would be imported. and much ton- 
nage would be freed. Congestion would be relieved, 
labour would be set free to handle traftic, and time and 
space at the docks would for the first time be us 
effici ntly. By doubling licence duties, customs, a 
excise, consumption would be severely checked, and j 
is possible even that the imports of some luxuri 
might be prohibited during the war. Th 

shipping trouble is here at home, and it is here that th 
remedy must be applied—at any rate, until the time 
when the Cabinet consents to revise its expeditiona 


la 
poilcy. 
I ¢ 





THE QUANTITY AND VALUE OF FOREIGN TRADE. | | 


FoR many years past it has been the practice of the 
Economist to analyse the year’s trade returns in order 
to show how far the changes shown are due to in- 
creases or decreases in the volume of trade and how 
far to price movements. To do this each item of the 
annual return has to be recalculated on the assumption 
that prices were the same as in the previous year, for 
it cannot be done in large groups, as some goods are 
measured by the pound, others by the yard, ton, 


gallon. A year ago we prepared statistics from the July 


or 
|| 1914, trade returns, as well as from the December re- 
| turns, in order to show how the volume and value o! 

trade had altered since the outbreak of war. We have 
| now worked through the return for the past year, 


| 
| 
} 
| 
} 
| 
. A 
/ 


which we dealt with last week, assuming that prices | 


|} were the same as in 1914, and have also made calcula- 
|| tions for one or two of the principal items at the prices 
Ol 1913. 
1} In dealing with the volume of our foreign trade it 
|] must be remembered that the figures published in the 
|| Trade Returns do not include Government purchases 
|} for the Army and Navy, which are carried in Govern- 
ment ships. Moreover, as we pointed out last week, 
l|the huge rise in freights has helped to widen the 
margin between import and export values. In the fol- 
lowing tables the sum of the recalculated figures, com- 
| pared with the actual returns for 1915, shows how far 
|| the change is due to alterations in price, while the com- 
parison with the 1914 figures shows the change in 
i} volume :— 


(Million £.) Recalculated 
| Value of 
Value 1915 Trade Value 
Recorded at Prices Recorded 
in 1915, of 1914. in 1914. 
Imports— £ £ £ 
1} Food and Grimk...cc.ccccccssee BID .« BWIT . W'S 


Raw materials ........ oiwees Sere . vs 2846 .. 236°5 
Manufactures ....... cooccce ES sl CU61GSElCU!6ClCUdNSD 


Total imports (incl. mis.) .. 853°7 .. 
British exports— 
Food and drink ......se..-. Tee éa a 26°9 
taw materials ............-; 524 .. i ae 56°7 
Manufactures ............ . 228 .. 22332 . Se 





Re-exports—- 
Food and drink ..........+ 224 .. 25 .. 17°4 
Raw materials ...........++: 546 .. 668 .. 53:9 
Manufactures ..........e0-: ae a 206 .. 24:1 





97:9 .. 95 5 


Total turnover ............ 1,337 .. 1,2120 .. 1,2228 
Thus, according to the recorded figures, there was an 
increase in the total turnover of 114.3 millions. But 
the actual volume of trade declined by 10.8 millions, so 


'| that price changes account for a rise of 125.1 millions. 


| 
| 
| Total exports (incl. misc.).. 3846 .. 3532 .. 4307 


Total re-exports (incl. misc.) 98:8 .. 
| In other words, the volume of trade (excluding undis- 
closed Government purchases) shrunk by just under 
| 1 per cent., but average prices were 10.2 per cent. 
| higher. But the widening of our adverse trade balance 
| has become common knowledge, and the table above 
| shows that, while the volume as well as the value of 
| our imports has largely increased, the volume of ex- 
| Ports has fallen by 77.5 millions, though the advance 
hy average prices reduced the decline to 46.1 millions. 


eS 


CONOMIS'. 


760 9 he "696-6 i articles) . eudetae 3819 09-7 











e Th 


ANUS average import prices St ) I ! cent. and 
. i ea 
Olume O1 ) l ade increased b 9.3 Pp 


cent : \ t re Wr oni rr - a os > - +? hy 
“9 8 aye export prices rose Dy 7.3 per cent., Dut 


Vas due almost entirely to increased quantities, the 


me OL ex 5s snhrunk D 1S per cent But an 

Is ¢ ti { il rie Uy 5 shows at, Wik the |} 

1! imports of foodstuffs rose by 84.9 millions, | 

S5 ‘ of this in is a to the advance in| 
on I> pe cent. was due to increased | 

lhe advance in the imports of raw materials | 


rT, . + e + r. 1 1 ? + 1! 
‘OW price Of raw cotton, aS will De seen in a later tabDie, 
reducing the rise in average prices to 2.7 millions. 
Imported manufactured articles, on the other hand, 
ose, according to tl eturns, b 21 millions, of 
ich 17.g millions was due to price changes and 3.1 
] ry * ! ‘ 
; mulions to grea quantities On t export side, | 
i i 
id exports declined bv 4.6 millions in quantity, but | 
Danie: guilaeninm sellin gem ss 
an advance of 2.7 millions in average prices reduced 
+} | 1° . . . } 
the shrinkage to 1.9 million Exports of raw materials | 
i , f _ 7 , ’ *? © 
and manufactures declined by 12.6 and 66.4 millions | 
1in volume respectively, bu higher. prices re duced the } 
- ; oat ] — — . » ante . ‘ ] 
recorded decline to 4.3 and 45.8 millions respectively. 


a 1 : “1 
But these changes can be seen in detail in our usual 


~ 


a. aes ‘ . 1 pny . + j 
ivsis, which is given below. In the foilowing tables, | 
column (b) gives the Board of Trade figures for 1915; | 
j 1 . ; ' a % 1 i 
lcolumn (c) the trade of t1o1rz, recalculated at 1914! 
: t | 
| : 1 } ] f . . ‘ 
| prices: column (d) the difference between the result in | 
| ay snceolh ae ¢ ] tuned _ th- : i 
column {c) and the trade returns for I9QI4 that 1s to} 


: . ’ ’ ‘ : 1 1 
| say, it represen 1e increase or decrease in the volume 


| of trade; column (e) which is the difference between 
| (b) and (c), shows how price changes have affected the 
| amount paid for imported goods; while column (f) 


shows the actual increase or decrease recorded by the 


Board of Trade, and is equal to the sum of columns 
(d) and (e): 
Toran Imports (Million £). 


| Trade of Increase or Decrease 
1915 ; Compared with 1914. 


Value — a a 


Recalcu- — 
a rn . Yue to ati 
Articles. Imported lated at | Ue Variation in! 4 otnal 
in 1915. | . 


Prices ~ ~~ | Change 
of 1914. |Quantity Price. Recorded. 





FOOD, DRINK, AND TOBACCO 


Sa 








a) b) c) (a é (f) 
Wheat and wheat flour .. 65°6 44-0 — 653 + 216 + wes 
Other grain and flour .. 46°8 361 | + 68 + 107 + 175 
Meat (inc. animals for 
ER a a tee 869 67:4 + 42 + 195 | + 23°7 
BRGNSE icc ccceccces cecevcss i 270 24:0 es + 30 + 30 
oe ee deuebeededens 53 59 + Ill — ‘l + 10 
Cheese ...... ceabacanens lll 89 + 9 + 22 + Sil 
PD cecncudecceaned 57 53 — 22 + ‘4 + 18 
a re ee ae 61 50 — 36;,+ 1l — 25 
a er 11-4 11'2 + qt i¢ 2 = 3 
Wea Acenaenensacnna Te 66 + 9 i+ ll + 20 
I sci cevcawsendeanane 31°38 240 — 81 1/+ 78 |— %3 
WER cxdtasudncocenes 29 37 — 45 + 8i- 7 
IED occee csccsdcasecad 2°6 29 + l3 j—- 3 },+ 10 
GD wondsacacccaccencecs 51 52 + 417 - ‘l + 16 
DU" stevtacowbieadwuas aa 19°8 166 {+ 23 ),+ 32 + §§ 
CR cick vendnedenaaeue 61 50 *®* 26i1¢ 82 + 36 
UNG a. dencacudndéasas 36 97 + 23 |}— hl + 12 
Total (including other |—— —- — {———__—— |- ——— 
+ 127 + 72°? + 849 








| eather and manufactures 
| Paper ......-eececccccsees 
| Apparel wkgaaend -éee 
| Glass and earthenware 


| Ci > & > OO de 


+] i ltetee | 


Wl ee Mee ror 


RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. 
Iron ore, steel, &c......... 76 59 + Se ie 39 + 21 
Other metallic ore........ 116 92 — S{[+ 24 + 21 

| Wood and timber ........ 32°8 23°1 — 23 + OT + 74 
POGUE... .na064cacnanuasan 64-7 73°2 + 228 | — 135 + 93 
er ae 441 424 {+ 82 1+ 17 + 99 
DE i cintucctncakenuen enews 87 10°7 + 43 |— 20 + 23 
PE pcxcusswnwesaninnete 59 40 os i } 
BIOGBD 2. cccvcccceces 48 29 + 4 | + 7 + 4s 
CORSO. sc cacscncecensnces 26°8 26°4 + 60 ~ 4 + 64 
RE Ere ; 134 ne i4 36 414 59 - 6 
Tallow eth abed dmenan 28 27 an ~ i + l 
Hides and skins .......... 140 16°5 + 37 |— 25 | + 12 
Papermaking material.... 62 54 — 6 | + 8 | + 2 
Rubber ; hana 20 3 19°6 + 38 | + 7 + 45 

Total (including other |——————_ |__| -- — — | — —-—— 
materials) 287°3 | 2846 + 481 27 + 508 

} AR! IC! ES WHOLLY OR MAINLY MANUFACTURED. 

Pig and puddled iron 12 a _ l + 3 t 2 

Other iron & steel manufs. 96 70 — 29 + 26 — ‘3 
Copper ....cccccccecccess 155 126 + 18 + 29 + 47 
th . «ccatddsieakegenene 56 49 + 7 + 7 + 14 

ths emiddhiea eden dake 63 60 . 4 + 3 —_ ‘] 
ie: pe onsneceneeubeusesans 44 2c — Ill & 24 + 13 

| Other metals .........se6 16°4 10°0 + 49 + 4 + 53 

| Cutlery, hardware, &c..... 49 53 + ‘} an 4 ai 3 

Cotton goods asia enicaided 76 71 — 3 + * — 18 

| Woollen guods............ 1-7 5 8 i— 1 5°9 

| Silk goods .......-.++eeeee 146 149 5 } = 3 + 12 

| Other textile goods ...... 30 9 6 - *l + 17 

| Chemicals, &c. ......++.-.. 19°3 16"1 0 + $2 + 72 

157 14°35 6 + 14 + 40 

66 7 3 i + ‘2 

30 2 l 2 — 13 

22 8 2 4 8 
6 9 
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Column (e) shows that the principal rises in 
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a sicihetnteseittntindgsetet an TIT 


price of 


foodstuffs were for cereals, meat, and sugar, the actual 


quantity of wheat and flour showing a decline. Column 


(d) shows that there was a larger quantity of meat 
imported, but again it should be pointed out that tnis 


1, 
bablv the 


The 


figure would pri be enormously increased if 


‘ ‘ . SR 
meat pur hased by tne (rovernment was in luded. 


most conspicuous figure in the raw 


~ 


is that for cotton, which shows a fall of 13.5 millions in 
the price column, but an advance of 22.5 millions in 


column (d). We paid 9.7 


imported less than in 1914 There is nothing excep- 
tional in the manufactures section. We imported a 
smaller quantity of woollen goods at slightly lower 
prices, but more chemicals were bought at highe 


prices. 








, a > = . 
The next table analvses British exports in a similar 
J i 
Way 
British Exports (Million £ 
Trade of I seo ase 
Va ‘ I 14 
rted! Recalcu - - 
+ Q ‘ 1 ? 
Artick vied at ent ‘ 
: ( P } 
FOOD, DRINK, AND TOBACC( 
‘ 
Grain and : . 2°¢ } 7 
MOMS sacaccocesia i i é 
Other food 161 14°8 4°3 ‘ 
Tobace 38 l 
otal d v 19 
RAW MATERIALS AND rIcLi IAINI MA) ACTURED 
Coa Sh + 4 3 
SE stusnancee 8 7 i + c 
Oilseeds 27 ] l 
Hides and x l t 
Tota ling « r 
articles 2°4 + L2°€ + 4 
ARTICLES WHOLLY OR MAINiI MANUFAC RI 
P I 3 a + 1-7 12 + ° 
Other ir . steel manufs 369 32°] — 67 + 48 - 18 
Copper 2°1 ig ] 2 *é 
es ; . 2°3 2°2 + + "7 ~ "3 
Other metal manufactures 5°3 3°2 2°2 , 21 -— *] 
Hardware, &c. oa 5°] +9 17 + 2 15 
Machinery ae ; 19°2 174 — 14 + 1 12°2 
Steamships (other than 
warships) 1*7 is ) - 2 5°3 
Cotton yarn .......... - 10°3 i2°¢ ) 2°3 17 
Do piece goods ..... 64°7 6 139 _ 5 14°5 
Other cotton manufactures *8 é 2 - a 
Woollen and worsted yart 
&e . aa ane 50 3°€ 51 + 14 37 
I 22°6 17°93 9 7 +8 
Silk manufactures.. 1°7 18 - i l - 2 
Jute man and yarn 5°3 33 — “-_ — - 
Linen manufactures...... 7 6°0 17 4 ] “6 
Boots and shoes .......... | 3 3-4 Ml | + ig. 
Chemicals inivkeensaee tk a 180 + 66 4-1 + 2°5 
Leathe ; ; ‘ wel 21 17 - il 4 = = 
: ecbur } 1-7 1‘ - ; + * - “2 
Eart >and glass } 3°3 31 l : 2 g 
Paper a { 2°8 ; } } 2 
6 6°¢ 


1913 trade returns :- 























ut the advance in volume \ et by lower prices. 
But the average prices of 1914 were disturbed by the 
3 J 
outbreak of war, and we therefore set out below the 
igures or some ol tne p ne ipal tems otf iwmport and 
‘ 1 ; . 

*xX TD qt » 1S +) . > . 
CX} » Carcu iea on tne sa ec p inciple as the abov e 






IMPORTS. 


Increase or Decreas« 


Trade of cee : Qlt 
Be teen 


, Value 


Recalcu- | 7 ae mo 
Articles. Importe d lated at Due to Vasiation - Act 
jin 1915. Prices ae Chang 
of 1913. | Quantity.| Price. [Re rd 
a) (0) (c) (a) (e) ( 
Wheat and wheat flour 65 6 42°3 79 I+ 23 3 i+ 15% 
Other grain and flour “68 33°39 — 1 4 + 129 '+ Wh 
Pr eer eee 87°0 66°2 + 9 % t 20°8 t 3 
Butter...... rciabetdeens 27°0 224 — 17 |+ 6 1+ 
OD... nbas 5 emuewees 318 16°8 63S i+ IbO0 |'+ 8 
Raw cotton ........ ; 64°7 860 + 154 - 213 
Wool ; ie 44-1 41°5 + 38 /4 26 \+ t 
DOD ccasekeeoawn 20°3 24°4 + 39 |- 41 
a errr 2 14°5 141 + Sl i+ 4 1+ £ 
Leather 157 14°2 + 36 7 15 
EXPORTS. 
Increase or Decrea 


Trade of 





1915 
Value Panini. 
Exported lated , |Due to Variation in! 
lt eal AL } 
it 1915 — 
in 1915 


Prices ch 
of 1913. | Quantit Price. |Re 
; ‘ 
‘ a 
OES hock ce sekcexderekes 38°8 52°] 2:5 |+ 67 4 
from amd steel ....cccccces 40°4 50°9 174 - ) 
= oo a 
Machinery... 19°2 17°5 ivd + 19 - 
Cotton yarn ........s. 7 10°3 135 15 32 
Cotton piece goods.. 64-7 65 2 52°6 ) 
Woollen & worsted tissues) 22°6 17-4 + 3°2 t 2 
Linen manufactures i 7°1 56 » + 1°5 
1] } >. ‘ ? 1 
ri , again, tne se in ay ar food prices 1s tne 1 
L-4] le h + ] —— ‘ 
remarkable feature Our wheat ana flour import Os 
‘ : 
- j th Mit 4 wyNe 
Ls 15.4 m ms Lia! } l 12, DULL We 111) ] 
3 1 } 1 
SS, and lf prices mained tl same aS 1n IQOTR, 
] 7” « da >> mili s on ou Ww} 
{ i i a= Ye ¥ A 
7 7 
sin l , Nea 1 ls v 1) es Wwe muon higne , 
1 
e meat was imp ed, but tl! Hun I 
j ] ] \ 4 + } . 
SPOW ia aeciine On t ( na i i \\ - 
‘ . 4 
ported mot LW 1, pri ( eat deal | 
4 } 
On t pv side the feat aecil in ¢ 
‘ ‘ { 
ind th headings of coal 1 and 
I ( ( . i cotton 1) ( 2 ) ~ 
4 1 + 
() t ft c ws the diff: ce 1 i mp 
+ ] o . 
i! I 1 consumption alt ( ts, i I 
i 
! } ’ 1 1 ’ 
{ if i itit . < Gi ne ¢ Spo hins i yl 
] “ 1 
i i is » | 14 ( mya ) 


Articles. Actual in! At Price ry 
1915 of 1914 Ch 
Quantity Price x 
hve’ t 
b \ () 
; x & 2 £ $ 
Imported ........| 853,756,000 760,856,000 + 64,221,000'4+ 92,°00,0% 157.121 
“4 exported 98,797,00 17,28 1,00 2,407,00 916,000,+ 3 


retained fo 


home ec nsump 


tion 


| 
Actua } 


5 754,959,000) 662,975,000 + 61,814,000) + 91,984,000, + 153,798,000 | 
Exports of British 

produc 384,647,000) 353,122,000 — 77,539,000} + 31,465,000|— 46,074,00 
sALANC ol! 


ports ..........) 370,512,000, 309,793,000, + i539,555,000' + 60,519,000 + 199,872,06 


rota) trade 1337,°00,000 1211,919,00 10.911,000' + 125.281.000' + 114,371 
Value Increased or Decreased Value 
Due to Variation ir 
Articles Actual in | At Prices || — ae Actual 
1914 of 19] 


Quantity. 


Pi ce 


t) @) ) 
2 2 4 ¢ 
In por ed 69 33% £91 406 Cr "7 971N MM ore | ") . rc 
R encore U ’ WU) 691,9960,C0 $4,259 000!+ 5,957,00( - 7i 302; 
e-exp ted < 410N Ory 114 OGRA SC > = 2 
R : oe J2,790 Of 104,058,000 5,517,000) — 8,568,006 14,085, 
. i 















601,943,000) 587,438,000 71,722,000 14,505,000) — 57,217 








produce.. -. 430,231,000 
Balance of im 
tare wis 171,712,000; 15 


93 


431,884,00( ~ 95.014,0 


»,554 00 + 21,639,0°0 


Total trade 92 1h4 CMMI1997 azar — 
-154,€ 00° 1 227,438,000 284.000 150,401,C00 


176,'17,000 4 





7 ve tha Ride, Beit Bs ene ° . 
5 snows that the balance of imports, which a ye: 











ago was 172 millions and two years ago was 134 mil- 
lions. has risen ¢ an aa , . - : 
’ — S wi tO 379 Millions, or an increase of just 
der 200 millio Of this i all : or 
i this increase hieher priced and 
large imports ' unt . eee? ’ 
r% rt ount for 154 millions, while 
VW ¢ » t*¢ ‘ ? ’ ] ’ } 
ry sai ae +9 nillions less for our exports. 
} ve ? 1 ° 
Changes in the volum of trade resulted = in 
an incr ise t : 131 2 - 
‘ ‘ ( 61.8 millions § in imports, and a 
aecreas 77> yyall; . : : 
crea Of 77-5 millions in exports, and while 
price movements cwelled the ; ae 
ke vements swelled the increase in imports by 92 
million Be the Sam . 


¢ cause reduced the decline in exports 
So that had prices been the same as 
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in 1914, the trade balance would have been reduced 
60.; millions to 309.8 millions. 
do not contain our immense shipments of stores and 
niunitions to the various theatres of war, which, wer: 


ports. But, as they are mainly consumed by our 
own forces, they would not affect the balance of in- 


the above figures would indicate, for a large part of | For 4 
freight costs which help to widen the margin between 
imports and exports, goes to the shipowners of this 


MONTENEGRO, GREECE AND THE DARDANELLES : 


promised statement next week he may be able to throw 


some light on what has really been happening 


obscure. The fall of Cettinje on Thursday seemed to 


| 


|}complete ruin of his country. he Italian Press has Trade heures ol imports and exports, which we ap- 
‘| for some time been animated by a strong resentment at 


as Signor Barzilai did on Friday last at Bologna, that 


January 22, 1916.) THE ECONOMIST. 














| cannot so easily 


. : pr ‘event 
But the export figures | most 


serious criticism, 
Balkan policy is that 


public criticism. The 
indeed, ol their whole 
supplied by the ruthless 

; ; progress of events. King Constantine, in an inter- 
hey included, would greatly reduce the surplus of im-| view with a New York Press representative, reported 
in yesterday’s papers, expresses at some length his 
ian ; ; indignation at what the Daily News calls the ‘‘ anoma- 
lebtedness. This, moreover, is not quite so large as | Joys” attitude of the Allies to the neutralitv of Greece. 
that anomaly King Constantine has partly himself 
to thank; but it has, according to his own statement, 
converted the Greeks from a benevolent to an almost 
malevolent neutrality. At the beginning of the war, he 
says, So per cent. of the Greeks were favourable to the 
) Now not 20 per cent. ‘‘ would turn their hand 


ountrv. 





© aid the Allies.”’ A French diplomatist says Greece 


EXPEDITION. 


\Ve hope that when Sir 


is to blame for the failure of the Gallipoli enterprise 
Edward Grey makes his | #"d the « 
those misfortunes are due to the crass stupidity - of our 
diplomacy. We should like to have from Sir Edward 
Grev a good statement of the British case for neutral 
as well as for home consumption. 


rushing of Serbia; King Constantine says 


Montenegro; for the situation as reported is still 





1 
} 


he position of the little country practically 


make t hope- a 
less ; and there seemed no reason to distrust the wire- 
less message trom Rome which announced that King MOTOR TRADE PROFITS. 
as 


sicholas had asked Austria for an armistice, with a! Conpitioxs in the British motor industry have been 


view to peace negotiations. Montenegro is not a party | radically altered by the war. The requirements of the 


to the Treatv of London. On Monday Count Tisza} Army and the tra: 
stated in the Hungarian Chamber that the King and 
Government of Montenegro had asked for peace, and 
that 

all 


sport services quickly gave rise to a}]| 
ereat demand for heavy motor vehicles of various 
kinds, and as the munitions problem began to be 
as a preliminary the Austrian Government de-| realised in its proper proportion, many of the big motor 


manded the unconditional laving down of arms. ‘“‘I] firms of the country adapted a large proportion of 


ive now,’’ the Hungarian Premier went on, as re-| their capacity to specialised war work of various 


rted by Reuter, ‘‘ received the news that Montenegro 








} 


as agreed to an unconditional surrender.’’ On this] activities. The output of pleasure cars, and even of | 


here followed, from Rome, a message to the effect that | ordinary commercial vehicles, was reduced, exports 


wireless despatches from Cettinje announced that King | fell off, and the home demand was met to a large ex- 
Nicholas had issued a_ proclamation his people de-| tent by an increase in imports from abroad, particularls 
claring that surrender was necessary to prevent the 


} 
kinds. There has, therefore, heen a wide diversion of | 
U.S.A. These facts are brought out in the Board of | 


} ¢ nd 7 
the suggestion that Italy was mainly responsible for : . 
55 : . I Motor Cars and CHassis and Parts THEREO! 


e situation in Montenegro. Not content with stating, 


Imports Re- Net | Exports Excess of 
the failure on the part of the Allies to save Serbia ports. | Exports Imports. | © ports leneen 
rendered the success of the Austrian attack on Monte-|7~ ~~ _ a oa ~ — P _ ~— ; nd rn 


negro inevitable, the leading Rome dailies declared that 


. 


1913 .... 7,410,843 
1914 .... 6,483,661] 
1915 .... 8,435,184 


853,139 6,557,704 | 4,358,815 | 2,198,889 
907,292 5,576,579 | 3,948,343 1,628,036 


<cictanne neo ‘ e 1alf-hearted, 
€ resistance of Montenegro had been half-heartec __ 868,848 | 7,564,336 | 2,539,191 5,025,145 


nd that an agreement subsisted between Austria and 
| King Nicholas. The Rome correspondent of The Times, 


ndeed, stated on Wednesday that ‘‘ there is strong 


Moror Cycries and Parts THEREOF 








evidence to show that an actual agreement (between ; Re- Net Excess of 
Q s UX pec s. . 
\ustria and Montenegro) was in existence as long ago —— exports. | Imports. icacaes Exports. 
is October,’’ giving Montenegro Scutari in return for | ~~ ¢ a ee eae ee 
Mt. Lovtchen. The statement of the Tribuna that 7 ” 
; . . ~ on 1913 .... 266,783 | 44,580 222,203 991,035 768,832 
Montenegro would fight to the last man was dismissed. | 1914 .... 187,661 | 31,762 155,899 1,305,250 1,149,351 
Nevertheless, on Thursday the first really official | 1915 .... 363,523 31.061 352,262 820.217 487.955 


statement from the Montenegrin Government appeared, 

the shape of a telegram from Sir Roper Partington, 
which stated that the Prime Minister and Foreign 
Scceretary of Montenegro, accompanied by the Queen, 
id on Thursday landed at Brindisi, en route for 


'rance; and went on, in flat contradiction to previous 
“ports :— 


In spite of the great changes shown, it is remarkable 
that exports have not fallen even more sharply. It 
must be remembered that these export figures do not 
include the large quantities of war vehicles turned out 
by British firms for the Government, and exported by 
the Government to the various seats of war. Nor do 
the import figures include motor goods imported direct 

: by the Government for use by ourselves and our Allies 
oo conditions, and Montenegro will continue to fight -1 the field. We an: lyse hile te tabeee ve ports of a 
King Nicholas remains with his two sons at the head of his number of well- known motor manuf: icturing concerns, 
Ops, to organise a final defence, and to take part, in case of | and the record shows that, although there are some 


comntey in the retreat of his brave army : ny | C#SeS of enormous profits and phenomenal prosperity, 
Ss > + > : : lies -ventuall Vv : ; 
is Majesty expresses the hope that the Allies will eventua other companies have not met with great success. 





lhe King and his Government have peremptorily refused al 


ad him effectual assistance for the retreat, as they have >" 
dy doue-See tie a iiicon deem One or two have had a positively bad year, and others 


The false insinuations of which Montenegro has bene, = have not succeeded as they hoped in adapting them- 
tim, based upon the mendacious reports of the enemy, selves adequately to war conditions. Many of the 


‘sed a most painful impression. ~ | companies in our list are controlled firms under the 
j 
i 





Ministrv of Munitions. Profits and dividends for the 
past four vears of a selection of concerns are shown 
below :— 


Mr Asquith has refused to institute any inquiry into 


the conduct of the Dardanelles E xpe dition: but though 
the Government may suppress official facts, they 
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i EE eee 
LIABILITIES, 
1911-12. 1912-13. | 1913-14. 1914-15. , | 
eeteninte neta “a errs Bee | | | 
Net Ipiy _Ne Net {piv ,Net | Div | Pref. | Loans | 
Profit. |?!" Profit. oir Profit. |~"’ Profit. or Ord. | and | and a Re- Carr 
seks rec aaa z % z lel & ran . ° Capital.| Deb. ' Lene | tors, Serves.) Forward. 
0 \Capital.| Payable} 
Alldays and Onions .. 17,114) 10 18,436] 10 13,444) 10 25,058] 10 — eee neta, os es 
A. Darracq ........+- 15,730| 20,014) 3 49,462\ nil| 125,794 - one a) | |g £ 
Belsize Motors........ 34,444) 10 35,40C| 35,183) 7 c A. Darracq...... eceseeeees| 275,000) 429,300} 11, 362! 88,203, 170, 17,145 
BirminghinSinaii Arms 17ee5| 15 | Ist.9a1 15 | 190420 15 Dr ee eril on | Belsize Motors ........-0+. 200,000) 100/900) 48,366) 33.018) 50 10,312 
Coventry Premier ....| 27,072| 15 | ya _ nil » 12,47" 2!" | Birmingham Smail Arms ..| 766,982) 503,150 366,057) 388,323} 164,628 
De Dion Bouton «..... 11,516) 6 ayes] 10 €1.¢84| 10 117,220] 15 | Coventry Premier ........ 52,000) 221,800} 12,254 eae Dr. 31401 
TOS... wcoccssce oe L ee ’ : oui , a | a4 ’ i 350 
Enfield Cycle.......-.. 14/055] "5 | 23,813) 10| 32,797] 10 | 53,292| 20 | Dennis Bros. ............ 100000, $0,000) | 44,518 33564 
Humber 25,670) nil 50,091.. | 23,513) an! ea’146| nit | Enfield Cycle....... seceees 1 2 sudjo00| 116°152. 35,564 
— Cycle panéeessees 3129 nil 6,002! nil 10,240) nil 11.034} nil ve sanesees eéeee eceee =o 000 , 9°04 376231 = > 
J.B. Brooks «........./ 22754) 10) 22,528) 10 | 25.18) 10 Stee OO J.B. Brooks ...........22,| 100,000, 100,000, .. | 37,846 130,000} 7:10 
Joseph Lucas ...-++--| 51, 473) 1 29,637) 10 _—_ /'3 peg te 0 | Joseph Lucas......--.----. 105,000 100,006 os - Sa22s 605 28 : 
api a oe} ng ge } , j N is ..csgeuceneeecseeds f | f “* j ** 8.59 
New Hudson Gycie....| 16 raj 10 | 14,182) 164 3,614 27,834) 20 ag = oa7| 24983; 2. «| 81.7581 18,000 os 
Rolls Royce | 72,063} 20, 91,184) 20 78,004) 1 44,171) 5 om ree Saneneneeewene 138.668) os 47,498) 112.764 40.360 | 
ee eeen tepteenses | #1’gs0 10 | 117624] 40 | 136.974) 40 65, 501| 10 nano gapees<s paeheeetngs a biel "+ | Stesy| Boron pee 
Rudge-Whitworth ....| 25,099 5 20,583/ nll; 16, aay nil -33,141/ 10 eo a fhitworth «4.4... Soe sti.en) .. | Meee es 
eeeaay Deans » «+--+ | Sete) oe i7’soc| 20° ai 8,962 8 | Sumbeam.......002.0.. -+++} 240/000, 30,000} -. | 1081585} 100,000} 7o,ce8 
y Wheel........ 906; ’ “te | 7 
mee Sienen 60°8901 25 a5 408] 334 10,064 15 241.357| 25 — sesionn cine evedasoreus eee a eae | on inane at 
Swift LITT] 15,099] 6 | 15,003) 10 25,195} 7 ee FF cee an0-se seeeeeeceees mroo| innia| | 283671 284871 Rone 
Triumph Cycle........| 67,250| 30 66,383] 30 74,393) 30 52,411 wloan --.-- secereceeeseees |__ 75,750! 12. oe 
des adscheagiesss } P| T. | 15,8241 10) 20,697! 10 45,8371 20 | 
nner ones ASSETS 
Only the preliminary figures are as yet available of 
Rolls-Royce and Alldays and Onions. The former has Pro | stock | Good- 
had a very disappointing year, and reduces its divi- perty | in. ae a Cash 
dend from 10 to 5 per cent. Ald: i1ys and Onions, who Plant. | Ltade. in 
have done very well, have just m: ate a fresh — e ae ae me “foal weal of 
> : ; ac a 17 2,568 151 5) 88,675 
capital, upon which we commented last week. the | A. Darracq ............000. 285,429, 229,8 ’ , , 
. Belsize Motors .........:0. 151,933) 197,438 96,850 3,333) .. 27,340 | 
other ¢ ompanic s, neither Siddele V- De asy nor De Dion Birmingham Small Arms ../1,049,889, 352,530 —— 18,25 —— 207,784 
ne Coventry Premier .......... 42,430, 34,579 ‘ 625 232 
Bouton are publishing full reports in the usual form, Sorentry Premier .-..+-.-.-| Sa aut aoeies) Sa017| 200001 Lorie” 118.tos 
owing to reasons arising direc tly out of the war. ‘The | Enfield DE sedvabadnas axe 84,407, 72,732 42,112 Baal | ce 63,408 
1 } t] bili t btain a sufti- PNNOE phiptccwsntoucesess 301,754, 242,788 73,154 200; 248,901, 83,504 
latter was hampered by the inability = oO — . ~ ion O........ eee 45,489 37.426 16,822 7,746 18°46] , 5 
J. B. BGs e60s oe ateeeesns 204,522) 67,668 289 75,023) .. 2,5 
cient supply of chassis from its French wor on J. B. Broo : y ; 566 | 
- | Joseph Lucas ............+. 147,873, 78,439 57,490 22,946 .. 38,360 
the gap this company has laid down extensive plant 1M | Napier 1.0.0.0! 205/876, 268,894 72,619 13,750, 300,000 6,395 
this country for the production of shells. Birmingham a eee eeereereces a ia ne wit ee —— 
Small Arms-—who, of course, cannot be classed as | Rudge Whitworth..........) 240/775) 217'518 114,293 12865 «coo 2,214 | 
; . . | Stepney Wheel ............ 4, 487 13,134 76,612) 4, 7,917 
mainly motor manufacturers—and a ans vgs p 8 Sunbeam casita 2s1'634, 233,658 132,489 25,216) 00 64 
Cc ompany show enormous profits, as the restiit OF HICTA 1 BWIE. ..occccccesccccccsscess 122,414, 103,871 48,201 107; 59,552) 36,633 
HEEL ttbiscsacdasencase 99,150) 83,137 53,411) 90,026 64,448 
tive war contracts. Darr acq, Humber, and Vulcan Vulcan sehetsahihees ala 76,417, 80,744 7,755 10,000 ~.. | 6,142 
also show largely increased earnings, while Rover 1s ‘ Sasbeliing cutter etniien wee, ee, | 


among the ur nfortunate. 


Details as to the distribution of the past vear’s pro- 
fits are given below : 


Inc. or 

Ira : 
wer | Bret| Ort | Zo | wat, | Dest 
Profit ; oad "| ten-off.; Carry 
dend. | dend. | serve. Forward. 





£ £ £ F £ 
A. Darracq ............+-| 121,794 26,250; 26,125, 50,000} 20,000;\— 581 
Belsize Motors .......... | 59,108; 10,687) 17,400 25,000 8,303|— 724 
Birmingham Srall Arms} 408,455) 25,224) 153,396) 133,491 -. (+ 96,344 
Coventry Premier ........ Dr 12971 -- | 18,375;— 29,187 
Dennie Bros.........++++--| 117,220 45,000 65,000; .. j+ 17,220 
Enfield Cycle .......... £3,292 26,530 25,000; .. + 6,761 
I hic eutateweedr en « 64,146 19,889) .. { 10.000; + 14,367 
James Oycle ..........005- Me. § ek Olen cae + 11,044 
J. B. Brooks ......0....0+- 31.287; 4.317] 13,2651 10,0001 =: |+ 3,706 
Joseph Lucas .........+.. 39,076 4,458 9,194) 9,500 5,000'+ 10,922 
Napier..... .see.e-+-| 58,072} 28,000} 28,000; 20,000 ie - 1,928 
New Hi udson. nencecnece: ae 1,401} 19,578; 10,000 — 3,136 
SD sinus ckenagesent .-| 65,501 a | 11,868 47,500 + 6,133 
Rudge Whitworth ........! 33,141 5,325; 10,000 20,000 -. |— 2,184 
Stepney Wheel ......... 8,962 _ | 4.377, 15,484 4,C00\— + 14,900 
I so bi gkwnnnnade 241,357 1,800} 60,000 124,000 .. |+ 55,556 
EE lent ko ei oe hare aeeKee 18,170 6,500 7,000 en . 3,670 
IIE nanevastuciiehes 52,411 2,861; 16,000) 21,500 - 3,050 
BEE Daesesennternesenrs 45,837 664' 22,622 os + 22,493 


Those companies which have enjoyed the greatest 


During the year under review changes in capital have 
been insignificant. In several cases the 
investments shown in the fourth column of the 
ot the 
shown. = |. 
Brooks and Co., however, publish in their report 
tailed list of their investments, which comprise 


table are trade investments. In most 
trade investments are not separately 


bulk of 


class holdings in British and American securities 


James Cycle and the Stepney Compa 


balance-sheet schedules its £90,026 of investments as 
in trustee securities at or under cost.’’ 
Sunbeam’s investments is A "25,000 nominal of the 4! 


per cent. War Loan, while Darracq, among their in- 


vestments, hold £52,769 and De 
#,20,000 nominal of 44 per cent. \ 


will be seen that several of the balance-sheets still con- 


tain goodwill at a very high figure. 


Recent movements in quotations of various of the 


shares are shown below :— 

















nies follow 
same laudable plan of publicity, while the 


‘nnis 


Triu 


Included in 


Brot 


Var Loan. 





prosperity, whether because of or in spite of the war, | Paid a son| tee 
a ¢ . ° . ° > 6 a’ > r 
have as a rule dealt with their profits conservatively, Name. up | Year 1915. § So sent | Present 
, , ; * ae 2 “~ 
laid aside large sums, and increased the sums carried ae : =a) Price.| Yield 
ie : Share. Hgst. | Lwst. O =~ 
forward. Many of the directors had, of course, apart — eeeaoigh a 
from anxieties as to the position after the war, to con- i@ea 
sider provisions for meeting the excess profits tax. ra and Onions.. ; 1s | 14 lw, | 18/8 8 6 | 
PL i ° i.” ee 3 27 5 
We have already spoken of the difficulties felt by com- ae Lis 44, lie) a | 8. 8 9 
ay SI ae ae Belsize Motors ...... 1 ly 4 1%) 1 #100 (0 
panies possessing works in France. Of this the | Birmingham Small ' $3 oe 
Darracq report provides another instance. Che ME Sc bbs diccan 1 282 23 22. 3 10 0 0 
Darracq directors have decided to separate the French se ere Bouton ies 1 44 k *% te | oe 
ard English branches of the business, and a French | Enfield one none : 144 132 1 lis 
2 . | c cecces a2 5, 3 
company has been formed to take over the Suresnes | Humber datas 1 i‘ i aA I ‘ ‘ai , 
| works on lease from the English concern. The Step- | James PCTS cvcocce 1 ee eat 48 a3 nil 
|| ney-Wheel Company has formed a special reserve to 13 B. Brooks ........| 1 ou LZ 12 118 8 5 6 | 
li meet the e xpected losses on account of their works in | Joseph Lucas ......, 5 .s on 83 8 1118 9 | 
i . | Rolls Royce ........; 1 2434 25 12 219 3 | 
| Austria and Germany. The Rover report refers to a | Rewer 1 33° 143 34 ig 5 
|| ‘‘ considerable lock-up of stock, which cannot at pre- | Rudge Whitworth 1 4 8 lig 2 a 3 
| sent be realised.’”’ | Stepney Wheel...... 1 4s 13 ie 33 630) 
. , ne . is ‘ 6 
| An analysis of the main items in the latest balance- | — weet ee wees : 245 | 138 19 2%; 10 3 0 | 
aes ba eT a ( spa senting Seaarts ow Megs eU OSes a a 422 4 793) 
| shee gives an idea of the _comparative financial Triumph ..........) 1 35 | 3, 3if ais 1013 3 | 
strength of the various companies :— WE disdiicisacesh ; bows | ae! | 
t * *e e. é 
ooooaeaeaaaeaeaeaeaeaeaeaeoeoeooamauououao08am 
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This 


is due in 


Remarkable variations are shown in the yields at latest | 


yart to the many changes in dividend rates, but more | 


o market uncertainty, both as to the present position 
|and the outlook after the war. By the time the war 
{| is over financial burdens are likely to be so heavy as 
'to preclude that measure of widespread prosperity upon 
'which the success of motor 
| to depend. 


prices at the recent dividend rates. 
| 
t 


Moreover, most companies will find both 
| time and fresh outlay necessary to re-adapt their out- 
Ss capacity to the requirements of peace. Motor 
shares do not therefore at present provide a promising 
field for the investor who wishes to buy to hold. As 
a general rule purchases in this market at present 
should be based only on special local knowledge of 
particularly favourable factors. The big and prosperous 
concerns, such as B.S.A. and Sunbeam, are likely as 
long as the war lasts to continue to make very high 
profits, though these will be subject to excess profits 
taxation. The Rolls-Royce dividend and _ preliminary 
figures disappointed the 
| awaited with interest. 
| 


4 


market, and the report is 





THE POSITION OF THE COAL TRADE. 


lHe survey of the vear’s foreign trade which we gave 
last week showed that the main causes in the export 
decline, which is so serious a feature of the trade 
situation, are shortage of labour due to diversion from 
industry to the Army, and, asa result of that shortage, 


lack of shipping. Coal is, from many points of view, 


against 76,688,000 tons, valued at £.53,660,000 in 1913. 
his 


demand, but to the falling off in output. 


reduction in exports is due not to decline in 


The second report of the Departmental Com- 


Coal issued last week 


(ed. 8,147), shows the effect of the war on the industry 


mittee on the Industry, 


during the past 12 months, and ‘‘ the results achieved 


suggested by their Com- 


our most valuable export item. Of coal, we exported 
in 1915 45} million tons, to a value of 438,823,000, 
, 

by the remedial measures ”’ 


The 


mittee’s previous report, issued in May last. 
| most important of those results is that the actual loss 
in output during the period under review (August, 
1914, to July, 1915) is less than was anticipated on 
the basis of the reduction registered in the first few 
nearly 
' 


months. It is nevertheless substantial enough 


:0 million tons on the vear, a decrease of 11 per cent. 


on the pre-war output. 


those critics of the working-class 


accuse them of slacking is that the curtailment by the 


miners of their usual Easter holidays eftected a saving 


| served by 


fof production of fully 800,000 tons; the output in 


| \pril was only 414,561 tons behind that of \pril, 1914; 
OVE! 


month is well 


table in the 


|} whereas the average deficit per 


The detailed report 


i}two million tons. 


| ° . ‘ 
| Was 3,044,329 tons; a reduction due in the 
l| lessened demand. 

-“‘due almost entirely to 
|| averaged 1,722,884 tons per month; and in August, 
|| September, and October, 1915, the output was greater 
|| than in the same months in 1914 by 500,000 tons per 
|month, though over 2,400,000 tons per month below 
'| the rate for these months in 1913. As regards the with- 
\|}drawal of men from mining to munition works, as 
the Committee states, this has taken place “ to some 
extent,’’ though they are unable to determine its ex- 
l|tent; as regards withdrawals by enlistment, however, 
l|}they state that over the first 13 months of the war 
250,750 miners had been thus withdrawn, ol whom 
| 56,850 enlisted between March and August, 1915. This 
| may be shown in tabular form, as under :— 


shortage of labour ’’— 













A point which should be ob- | 


The reduction in the later months | 


manufacturers is apt | 


who | 


giving the recorded loss per month shows that the | ther 
average monthly decrease during the first seven months | a 
main tO} b, 


| 
| 


| 
| 
| 
| 











129 
Enlist- 
Persons Total ments 
on the |Number of During 
Books, | Enlist- | March to 
July, 1914.) ments. August, 
1915. 
Returns received— 
DP hetheleddéesanecedan 1,009,157 | 235,332 52,058 
PENNE Sékhcoddeeawnsescs 100°0 23°3 52 
Estimated total number -—- } 
MEN hienbs detdecsndnss -» 1,116,648 250,750 | 56,850 
DOPE sbsédsinrede sii 100°0 22°55 | 5-1 


[his loss has been made good to a small extent, but 
the net loss of labour (July, 1914, to August, 191 
estimated at nearly 16 per cent. 


5) 1s 
he labour thus im- 
ported is, of course, as the report admits, not equal 
in quality to that enlisted. The Committee’s previous 
report showed that the percentage of enlistment among 
men of military age, t.e., largely among hewers, was 
very much higher than the percentage of all miners. 

Absenteeism has not increased, but remained at the 
reduced hgure ot 9.58 per recorded in the first 
Committee estimate that 
no avoidable absenteeism, output might 
be increased 13 million tons per annum. Absenteeism 
is lowest in Scotland, where the percentage of enlist- 
ment is highest 


cent. 
report; nevertheless, the 


were there 


26.7 of coalminers, or 35,886 men, 
having joined the Forces between August, 1914, and 
\ugust, 1915 ;—highest in England, North Staffordshire 
and Yorkshire being the least this 
he average for the former district being 13.4 
per cent. (March to August, 1915), and for the latter 
12.7 per cent. It is from these districts that 
] 


‘ 
plaints have chiefly been received. 


satisfactory in 


respe i 


com- 
The districts having 
the thinnest seams of coal and where the coal is hardest 
to get show, generally speaking, the best results in 
regular attendance at work. As it is, the 
pits have worked with remarkable regularity, and this, 
with the curtailment of holidays already 
referred to, has reduced the loss in output. At 
Easter, 1915, 12 per cent., at Whitsuntide 9 per cent., 
and on August Bank Holiday 14 per cent. of the 
pits were idle for 20 davs, per cent., 93 per 


respect of 
| 


together 


4 
7 
and 93 
cent., and 8s per cent. idle for less than three davs on 
the same occasions respectively. 

numbers, the 


In spite of the reduction in average 


number of davs per week worked by pits is above the 


normal. The average of the six months March to 
\ugust in 1914 was 5.2, in the same period of rors it 


1 


is 5.0 per week. 


Generally speaking, the Committee state that the 
no less than during the 
9 Den- 
and the abnormal demands of the 


Navv, have made up the loss of othe 


coal is now 


total demand for 


pre-war period. Increased exports to France 


mark, and Norway, 
r export markets. 





Thus: 

| 1 oe the S 1 Wales ports h ite erated 
é } 14 tr t distri Many I le mines 
t eral days week solely through want of 
hips t rrv awav the l under order. Owing to the physical 
é he untry, at few collieries in South Wales is it 
OSs ] 1é ) 4 1 « vere it ossibie to stack it 
\ i onsiderable loss through breakage and 
\ rine The arcitvy of tonnage is due to several causes, 
oy h may be enumerated z) Requisitioning of vessels 
) B ha French Governments for naval and military 
yuUrpOS (4; Delays in discharging at foreign ports, owing to 
i the state of ngestion prevailing there ‘British vessels 
vorking betwee f orts owing to (1) high freights which 
in b irned thereb 2) less risk of being requisitioned by the 

Admiralty 


No class of 
Army than the coalminers. 


workers has recruits to the 
Those still at work are, as 


is clear from this report, making great efforts to sup- 


sent more 


port their comrades under arms by hard work in the 
pits. These facts lend increased significance to the 
determined opposition to compulsion, indicated by the 
votes of Miners’ Conferences last week. Moreover, 
it should be noted that the most strenuous opposition 
came from those districts in which the proportion of 


men enlisted is largest. 
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EIGHTEEN 
ITALIAN STOCK EXCHANGES. 
(FROM A CORRESPONDENT.) 


MONTHS OF WAR PRICES ON THE 


Nortu Iraty, January 11. 


ALTHOUGH public attention is focussed on the new war 
loan, which, with interest at 5 per cent. and issued at 
97.50, gives a net yield of 5.20 per cent., the market is 
by no means flat. The bourses, indeed, are closed, 
but at private meetings stocks and shares are freely 
dealt in. For several months past dealings have been 
very active, and prices keep up wonderfully well. Some 
i The first table refers 








sample quotations may be given. 
to State issues :— 
July 31,/Dec. 31, Dec. 31 Jan. 10, 
1914. | 1914 1915. 1916. 
Lire. | Lire, Lire. Lire. 
34 per Cent. Rente .......... 93°35 | 8625 8445 82:20 
ex 1:25 
Treasury Bonds, due 1917... 100 974 99 99°10 
BOD BED eve wescccece sees 100 S64 923 97°90 
ie ia. es 953 | 96-40 | 96-60 
War Loans, 44 %—Jan., 1915... ee 9100 91:50 
Do July, 1915..........-.. oe a 94:15 94:30 _ 
The fall of the 3} per cent. Rente was perhaps natural, 
as the rate of capitalisation in the market was raised 
by the issue of the two 4.50 per cent. war loans and of 
the new 5 per cent. At the present price the 3.50 per 
cent.. Rente yield about 4.25 per cent., which is ex- 
plained by the very good classement of the 8 billions 
lire of nominal capital, of which over 4 billions are 
inscribed to the name of the creditors, and the rest is in 
possession of public saving institutions, and of severa! 
hundred thousands of bearers. The 44 per cent. war 
loans are below the issue price, owing to the pressure of 
| the new 5 per cent. at 97.50; but the first (January) 
loan can be converted in the new 5 per cent. with the 
payment of 5 lire, and the second (July) also with a 
| payment of 2.50 lire. The principal banking shares 
| were priced as follows :— 


July 31,| Dec. 31, Dec. 31, Jan. 10, 


1914. 1914. 1915. 1816 
Lire. | Lire. Lire Lire. 
kL 1,276 1,216 1,300 1,317 
Commercial Bank .......... 678 | 485 626 643 
Italian Credit Bank ........ 504 | 376 518 520 
eS ear 88 | 54 35 41 


The recent rise of banking shares, after the first war 
slump, is very remarkable. The Bank of Italy shares 
wre higher than on the days immediately preceding the 
war, which is easy to explain, owing to the large profits 
made by the banks of issue with an enlarged note cir- 
culation. Of the profits over 6 per cent. on the capital 
50 per cent. will go, as usual, to the Treasury, and the 
remaining 50 per cent. will be severely hit by the new 
progressive excess profit tax. The Bank of Rome 
shares are low, owing to a capital reduction, which is, 
however, unconnected with the present war. 

A group which has largely benefited by the war is that 
of sugar, navigation, iron and steel, motor-car com- 











panies. Here are a few specimen prices :— 
July 31, Dec. 31,|Dec. 31,Jan. 10, 
| 1914 1914. 1915 1916. 
Italian General Navigation| Lire. Lire. rr Lire. 
GO. ccccceccccccccsces se} 382 358 | 416 424 
Ligurian - Lombard Suga: | 
NEE nde stwcnsene- 288 288 | 314 316 
Eridonio (sugar and mis- 
cellaneous company) ....| 460 492 497 505 


Terni (armaments).......... 1,200 
Angoldo (ditto).............-.| 211 173 231 232 
Levona (iron and steel) ...... 139 125 211 232 
Badin: CHAD) «ik ia ds ceive cceee } 200 184 253 259 
Ferriere Italiana (ditto)...... 91 76 153 168 
Metallurgico (ditto).......... | 101 92 | 131 135 
Fiat (u.otor car) ..........--| 90 115 | 340 340 
Italo (citto) ....... ¢isdduwes 40 90 | 


Spe (Gitto) ....cccesee cheaw’ 25 30 60 56 





| 
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A most remarkable rise happened in the Fiat shares. || 
The Fiat Company, which is directed by men of con- | 
spicuous ability, are the world-wide producers of motor- || 
cars. They converted themselves into manufacturers || 
of aircraft, war munitions, &c., and provide the Italian | 
Government, in addition to motor-cars, with many othe: 
necessities for the conduct of the war. 

I will quote also some other figures, in which the 





effects of the war were indifferently felt :— 

Cena “a | | oe 

July 31, Dee. 31,; Dec. 31, Jan. 10, |) 

| 1914. | 1914. | 1915. 1916. || 

7 | Lire. Lire. Lire.  Laee. 
Pee ree errr rere --| 282 256 | 249 | 250 
Imprese Fondiarie .......... | 87 | 70 | 63 os 
Meridional of Italy Railways, 483 430 = 432 432 
Union of Genoese Tramways} 698 640 | 630 630 

Genoese Electric Co. ........| 390 355 

| 


330 330 


Aqueduct of the Pouille ....| 310 280 528 


The Beni Stabili and the Imprese Fondiarie are two 
house-building and house-holding companies in Rome. 
The Meridional of Italv Railways is to-day, after the 
nationalisation of railways, a holding company ;_ th« 
two Genoese companies are representatives of public 
utility enterprises ; the Aqueduct of the Pouille is a 
non-dividend-paying company, which will have a future 
when the great aqueduct in the Pouille region has been 
completed. All these companies’ shares felt, in a greater 


by 
or less degree, the pressure of the highest capitalisation 
rate. But it is easy to see from the quotation given 
above the market situation is to-day far healthier than 
when the war broke out. The Stock Exchange carry- 
over is notably diminished ; and the Stock Exchanges 
could be reopened without any price disturbance. 


eR 





AMERICAN PROSPERITY.—THE RECOVERY IN 
AGRICULTURE—THE FEDERAL RESERVE BANKS. 


(FROM A CORRESPONDENT. ) 

Kansas Ciry, Mo., December 209, i915. 
THE States of the Central West are entering the new 
year in prosperity. Business was active in the East 
for six months before the West had made satisfactory 
progress toward recovery from the depression that 
followed the outbreak of the Great War, and it was 
September before we could say out here that prosperity 
had arrived. We have no factories working on war 
orders, and the great crop of 1914 went largely to 
liquidate the indebtedness farmers had incurred because 
of the short crops of several years preceding. For- 
tunately, the crop season of 1915 was, as you know, 
again favourable—more favourable, indeed, in the 
North-\West than with us here in the Central States, 
but distinctly good with us. Wet 
Kansas wheat short, but left what 
a record crop before 1914. 


weather cut the 
would have been 
Much of it is dark and 
grades No. 4, vet we find, rather to our surprise, that, 
while undeliverable on contracts, it is making first- 
class flour. 

Che crop of maize is large and well distributed. 
For this reason a great many cattle are ‘‘on full 
feed.’’ The number of cattle in the United States had 
been declining for a number of vears, but is now 
probably increasing slowly 
population. ' 


een CC 


more slowly than the 
The per capita consumption of beef is a 
good deal less than it formerly was. Our cattle in- 
dustry will be a feature of our economic life, however, 
for several generations to come. 


The activity in cattle 
is reflected by extensive loans granted by banks to the 
cattle men, secured by mortgages on cattle. Largely 
for this reason money is better employed here than in 
the East. Three per cent. is a good rate there on com- 
mercial paper, but out here we are getting six and even 
more on cattle loans. The demand from cattle men is 
about satisfied for this season, however; and the banks 
will probably have to invest in other paper and at 
lower rates during the latter part of the winter, the 


tremendous influx of gold operating to lessen the usual 
seasonal advance of interest. 
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|| establishment of the banks a vear ago. Pressure upon 








|| we have many banks in the United States whose opera- 
|| tions are far larger than those of all 12 of the Federal 


| holders of the reserve banks. 
|| Federal Reserve Board has done well in discouraging 
}anv policy of expansion during the period of easy 
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While Western prosperity has not yet reached the |the expense on the member banks, and they have, so 
stage of absorbing the entire surplus of labour, there is | far, not acquiesced to any large extent. This part of 
less unemployment than a year ago. More new build- the Act will probably need reconstruction. Our whole- 
ings are under construction. In the East, of course, | sale merchants now absorb collection charges, which 
labour is fully employed on war orders, and overtime in the aggregate are very large, on ‘‘ country checks ”’ 
there 1s becoming rather common. Many of our manu-| sent them from villages and hamlets all over their trade 
facturers fear that the end of the war will be the |territorv. Much can be done to relieve the merchants 
signal for dumping manufactured goods upon ‘is at | of this unjust burden. 
prices with which our factories cannot compete. S«me 
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\ The prosperity which first became evident in the East 
argue that Europe will sell at less than cost to get iver | with the execution of European orders has now spread 
cold back. It is useless to point out that after the |to the Central West, and finds there a sound basis of 
enormous destruction of capital and labour Europe will | large agricultural production and comparatively small 
be in a worse case rather than better for com ering | agricultural debt. It is hard to see, however, how the 
with us. Our manufacturers have stood behind a to1iff | transition from a condition of industry largely based 
wall so long that the fear of importations is an lon war orders can be effected without grave economic 
obsession with some of them. In any case, our tariffs | disturbance. Fortunately, we have now the Federal 
are likely to be maintained or increased. Even the | reserve banks, and when the transition comes they will 
sugar duty, which weighs heavily on the poor, is to| prevent acute financial disturbances by granting wise 
be retained in order to obtain funds for increased |: . 
armaments. So you see that, despite war order 
prosperity, the evil results of the war loom just ahead 
for the United States. 

The Federal reserve banks have been of unquestioned 
value in restoring and maintaining confidence this past 
vear, simply through the knowledge that their 






































and liberal credits. 





THE EDITOR IN MODERN JOURNALISM. 


What is the ideal newspaper; what the functions of 
an editor? Should he write or merely supervise ? 


resources would be available in case of need. Their Should he collect news himself? What ae = a 
. "eile 1 ; » a > ant > au? ) 

actual operations have been small. They have not | lationship to the Government of the Ga) : f snd 

; : ry. . : ° >» ‘ +c" - - ’ _ i 10 7 

earned their running expenses. The member banks he be a suspicious tyrant or an casy-geey mm 


What should he do with an unruly contributor, or a 
disloyal member of the staff? Any of these questions 
might be propounded as essay subjects to his class 
by the headmaster of a modern school of journalism 
like that founded by the late Mr Pulitzer in New York. 
And I will venture to say that more light is thrown 
upon them in this masterly biography of Delane than 
in all other books on modern journalism put together. 
There were three or four great weekly journalists in 
the nineteenth century—Cobbett, James Wilson (founder 
of the Economist), Bagehot, and Hutton (who made 
the Spectator again famous), not to mention the 
Saturday Reviewers. In the famous quarterlies there 
were Sydney Smith, Jeffrey, and Macaulay. Then 
there was the Fortnightly Review under Morley. But 
among the editors of modern daily newspapers 
Delane’s supremacy is unchallenged. Sometimes as 
we read this Life we are perhaps reminded of Mr 
By-ends, whose kinsmen in the town of Fair-speech 
were my Lord Turn-about, my Lord Time-server, Mr 
Smoothman, Mr Facing-both-ways, and Mr Anything. 
In religion, it will be remembered, Mr By-ends differed 
from those of the stricter sort in but two small points : 
‘‘ First, we never strive against wind and_ tide; 
secondly, we are always most zealous when Religion 
goes in his silver slippers; we love much to walk 
with him in the street when the sun shines and the 
people annlaud him.’’ Certainly Delane’s opinions and 
the policy of the Times veered pretty frequently with 
the wind; but then, as his biographer remarks, 
opinions must change with circumstances. It is true 
that Delane was not a crusader, that he had few strong 
prejudices, or political convictions, that he dearly loved 
a duke and liked to be courted by royalties.* It is true 
again that he was not a mugwump; for he had no 
fixed principles, nor did he trouble to hide the want of 
them by well-sounding formulas. But he was quite 


‘have had little occasion to ask for re-discounts, and 


reserve banks put together. Some bankers are ask- 
ing, What is the use of the Federal reserve bank ? 
Their capital, you will remember, is supplied by the 
existing banks, many of which have been arguing that 
the reserve banks ought to extend operations so as to 


A 
Se 


{ 

1,- . . e.e 
banks. On the other hand, banks in the large cities 
have been criticising the Federal reserve banks for 
accepting business from country banks, and so com- 


peting with the city banks, who are themselves stock- 
Unquestionably the 


| 


St 


i'money that has existed most of the time since the 


| the banks to expand business might easily become 
| dangerous. It is, therefore, proposed to reduce the 
jamount of the paid in capital of the banks. Each 
| member bank has now contributed 3 per cent. of its 
| net capital and surplus toward the capital of the 
| Federal reserve bank of its district. It is suggested 
that two-thirds of this contribution be returned, subject 
'o recall should the Federal reserve bank later need 
the funds. At first sight, the present paid-up capital 
of the Federal reserve banks—S54,000,000.00—seems 
none too large for the United States, but our case is 
somewhat different from the case of Europe, where the 
central banks are largely capitalised by individual 
stockholders. Our Federal reserve barks are 
|Capitalised by other banks, and the right to call on 
|these ““ member banks ’’ for additional capital would 

a readily available resource. It would be well, then, 
itor Congress to authorise the return of two-thirds of 


LLL 


paid in capital to the banks that contributed it, and sree SrOms sory ny ee ee ms 
|so reduce the pressure for earnings and dividends. persuasion, he recy wage Pe dependent on the 
7 ; a . ; 2 : a ° °n > t . 4 i . > » ace . 
Our reserve banks will find their chief usefulness in | VOvermment een ee ee 


in Ministerial keeping, and would have been ashamed 
to swallow his labels under Ministerial pressure. ‘n 
1861 he got into trouble with the Queen and the Prince 
Consort for some outspoken criticisms of the doctrine 
of the divine right of kingship in Prussia. At the 
Queen’s request Palmerston wrote to Delane, and 
Delane replied in a letter (p. 128) which a courtier 


ae ilitating current banking operations, rather than in 
| providing a fixed investment for the funds of their 
| member banks. 

| One feature of the Federal Reserve Act, from which 
|much was hoped, has so far been disappointing—the 
| Provision for equalising domestic exchange. It was 
| the theory of the Act that the various Federal reserve 
| aan In co-operation, could make checks on any part 
}o _ United States available at par in any other part. 
le this is done, someone, of course, has to pay the 
j 
| 


* «*Delane of the Times.’’ By Sir Edward Cook. (London) 
Constable and Co. 1915. 

*In 1858 Disraeli complained ‘‘that leading organs now are 
‘lace-hunters of the Court, and that the once stern guardians of 
popular rights simper in the enervating atmospher of gilded 
aloons.’’ 


expense; since funds cannot be moved for nothing, any 


more than coals. The effort so far has been to throw 
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almost incredibly impertinent.’’ But, 
Edward Cook, Delane’s relation to Lord 
Palmerston was not that of a schoolboy to an usher ; it 
was hardly even that, in any kind, of a subordinate to 
a superior. They were not only political 
but personal friends.’’ I wish every responsible journa- 
list to-day had half the courage and independence of 
Delane. Many of the blunders into which we have 
stumbled would have been avoided if Ministers had been 
compelled to walk in the daylight of criticism. 
Delane’s conception of his position, we are told else- 
where, “‘ was something widely different from the 
desires of party hacks and from the schemes of mani- 
pulators of the Press.’’ 

As an editor he was vigilant, 
Once when he was away, 
as acting editor, a clever 
writer, Henry 
very offensive 


says Sir 


associates, 


but genial and tolerant. 
having left Dasent in charge 
but vain and disloval leader- 
‘began writing in a 
Dasent, complaining that 
being published subjects 
could only be well dealt 
Reeve, after complaining 


Reeve, 
tone to 
‘trashy’ articles 
which from their delicacy 
with by himself.”’ At last 
|of an article by Lowe, declined to contribute any 
| longer to the paper ‘‘ under your management.’’ Un- 
| fortunatels for Reeve, he counted without the pro- 
prietor; for when he proceeded to send Mr Walter 
letters from influential outsiders suggesting that 
Reeve’s loss would be irreparable, and that ‘‘ Dasent 
should be removed from his post without scruple or 
hesitation,’’ Mr Walter at once terminated Reeve’s en- 
gagement. On his return, Delane wrote to Dasent : 

I hate all 


would not 


were on 


I regret the 
haps the same 
T 


if | had 
unlike 


quarrel, because 
cause of difference 
been concerned 
yours, but that 
thing offensive to me, 
with impunity, if not 
at Romsey, there are 
quarrelling, and, much as 


quarrels, and per- 
have produced one 
not that my conduct would have been 
Reeve would have abstained from any 
though he thought he might buily you 
However, as Palmerston said 
things more intolerable even than 
I hate it, I would rather quarrel 
with a whole parish of than submit to such insolent 
letter display. He just wanted to job the 
paper to his own purposes, to prove to his patrons that he was 
upreme, and t their pay in flattery and dinners while 
hard cash. I am delighted you found 
in John Walter His entire ‘“‘ loyalty’ 
beyond praise. So much for the quarrel 
results, I don’t think the paper will lose more 
Reeve’s withdrawal. Certainly he was a 
most ready writer, always willing to work, with a great deal of 
information and much adroitness in using it; but he was a 


thorough jobber, and thought himself repaid for Fis 


success. 


some 


Reeves 
assertions as his 


3 receive 
be was king ours in 
} 


such a cordial 





upporter 
n all such cases is 
itself As to its 
gain bv 


never 


labour unk he sold it twice over. His dynastic tendencies, 
or, rather, those of his patrons, have led us into endless scrapes 
and mtradictions, and constantly made us the advocates of 
an unpopular an id anti-national policy. In losing him no ad 
penne of judgment will be lost, for no man was ever more 
| inclined to take ‘the wrong line, and Chenery will more than 
suppl nis piace aS a Writer 
storm in a _ tea-cup perhaps, comments Sir 
aoe Cook, ‘‘ vet in a study of Delane and his 
Times the eemeeene is of capital importance.”’ 
; 
It illustrat as he says, the loyalty of the proprietor 


as Delane’s attitude to his staff, 


and also ‘* a certain disadvantage ’’ which is suffered 
an editor who seldom writes even in critical times. 
But ‘Del ne must have had a heavy letter-bag; he 


ularly, 


ae ¢ 
in the 


hunted 


ing 


reg frequented shooting and _fish- 
and during a 
London season dined out one hundred nights in succes- 
sion. So on understand that supervision was 
as much as he do. He relied upon “* initiative, 


revision, and, the whole, 


& parties country, once 


e Can € asily 
could 
instruction, 


. ; 
selection, on 


he contrived with wonderful success to safeguard his 
position as the responsible director of 4 paper which 
was then more important and powerful than all the | 
other newspapers put together.+ Apparently one of his | 
principles was divide et impera. His leader-writers 
lj} were kept “ in separate cages.’ They hardly knew 
|} one another, and if they met in the office ‘‘ it was not 
| etiquette for them to speak.’’ In revision and cor- | 


| rection he was infinitely laborious, and the Times under 


Da 0S 3,500. 


} hi as a unitv. Generally speaking, he had a loyal 
| staf ae there was an esprit de corps like that which 
nt + In 1852 the circulation of the Times was 40,000; that of the | 
j 
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supported Sir E. T. Cook upon a famous occasion in 
London journs een Our author, who has had som 
experiences in another respect, also observes :—‘* | 
success of any man is due in part to circumstances, 
and in one important respect Delane was favoured } 
fortune. Comparé itively little of his time and dave t 
was occupied in w hat sometimes imposes a heavy dis- 
ability upon an editor—namely, dissension with the pro- 
prietor or proprietors of the paper. John Walter 1! 


and John Walter the Seco: 
was really co-partner with Delane. He was manag: 
and Delane editor. Their successful 
without any friction is a very remarkable chapter 


24), had made the Times, 


co-operation 


human history. 

Cobbett, we are told, looked a great ruddy farmer 
Delane, also ‘‘ robust’’ and ‘ ‘flor id,’’ resembled 
middle life ‘‘ a typical country squire.’’ After 20 years 
of pretty varied experience, I can subscribe to most of 


se 


the subtle and often caustic commentaries which Sir 
E. T. Cook draws from the life and adventures of his 
hero. For the first time I am inclined to believe that 


Delane was a much better man than he has been painted 
by tradition. He helped the middle-classes to govern 
England, and our Government then was more 
lightened and less selfish than ever before; far 
corrupt than it had been, and far less wasteful than it 


en- 


less 


was to be. Delane’s attitude to news is refreshing 

He asked for facts—news rather than views—and os 
would have been ashamed to doctor foreign  corre- 
spondence. This is sound sense as well as_ sound 


Thus his editorial violence helped us to the 
war with President Lincoln ; but he allowed 
whose sympathies were with the North, to 
write dispassionately from Washington. And after - 
Indian Mutinv ‘ Russe us s humane nature and indep« 
dent spirit ’* as Times’ correspondent did high service 
il stemming the tide of fierce resentment and re prisals 
There is a pretty opening just now for such a newspaper 
as the Times was then. You want an editor, like De- 
lane, who knows how to get news and to edit it. But 
vou also want a proprietor of the John Walter stamp 
intelligent, loval, and enterprising. Under such con- 
ditions a gold-mine might again be opened. Sensational 
journalism has, on the whole, proved a commercial 
failure,and the public is utterly sick of being alternatels 
depressed or elevated bv false news. I will venture to 
sav (following a recent dictum of Lord Morley) that 
editorial opinions are secondary. Give me a newspaper 
that has honest news and fair headlines. The rest is 
luxury. F. 


morality. 
verge of 
Russell, 





PRODUCTION AND PRICES IN GERMANY. 


(FROM A NEUTRAL COPRESPONDENT.) 


'This article, like the two Economist 


previous ones in the 


December 25th and January ist, has been passed by the Gern 
Censor, and should be read with this fact in mind. We refer 
it in a Business Note. ] 


Berwin, January 12. 


HAVING in 


two previous articles treated of the war loans 
and of money market conditions, with special reference to 
the Reichsbank, it now remains for your correspondent to 
report upon general business conditions in Germany. Th 
predominant influence upon business operations is, 0! 
course, the war, just as in other belligerent countries. 


Wherever industries 
goods they ar 


are 
* prospe ring 


occupied in producing military 
‘> sreatly, but ho that ministet 
chiefly to the ness ray the civilian population are oper: ating 
upon a more or less restricted scale. Of course, exporti ng 
industries, havliag lost their markets through the war, had 
necessarily to reduce production. There is still a good ex- 
port demand for aie goods, indeed, like coal po steel, 
| to the small neutral countries bordering upon Germany ; 
but this demand is urgent rather than of great volume. 
Just what is the volume of the foreign trade cannot be 
stated with any degree of accuracy, no statistics having 
been published since the war be ‘can. Trade with Rumania 


has become very active within a * month or two; large shij 


; i 
ments of grain are under contract, and German goods will | 
| be shipped there in payment. 


a In some industries—like the 
woollen, and still more the cotton, trade—a marked short- 
age of raw materials js felt, and a sharp restriction in the 


i 
goods has followed. Here, again, it is not 


} 


\ | produc tion of 


First (who had made Delane editor when Delane was | 
| 


| 
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possible to measure the restriction in a statistical way, as 
there are no figures published showing from month to 
month the amounts of goods produced, except for steel and 
iron and coal. 


One of the most serious problems that the manufacturing 
industries of the country have had to contend with has been 
that of labour. A very large proportion of the skilled 
workmen of military age “were called to the war, where 
they were not excused precisely for the reason that they 
were needed in producing military supplies. The effects 
of the war have been felt very differently, in the matter of 
bour, in the various branches of production. In some 
industries there is a great scarcity of help, while in others 
labourers have been thrown out of employment upon a 
large scale, and measures have had to be taken to find 
work for them in other directions. Fortunately, efficient 
organisations have succeeded in redistributing the labour 
supply: workmen have been carried from parts of the 
ecuntry where labour was superabundant and given em- 
ploy ment in parts where there was a scarcity of help, and 
in this way no keen distress has been occasioned by the 
disruption of the old conditions. From the standpoint of 
the labourer the present situation of the labour market is, 
upon the whole, much better than before the war. 


allv 


Especi- 
is there a heavy demand for skilled labourers—a de- 
mand that runs far beyond the supply. In both the coal 
and iron industries, for example, production cannot be kept 
up to the requirements of the market, owing to the impos- 
| sibility of getting suitable help. This state of things has 
caused big increases in wages in iron mills, machiner\ 
oo the electrical industry, and in the metal-working 
trades generally. Here in Berlin cases are reported where 
Foon men are getting about twice as high wages as in 
! ce times. In Western Germany coal miners are getting 
| 


vail: wages have certainly not been raised there, 


except 
os. 5. 
sib] 


in mills running on war contracts 


} 


Neve rtheless, the 


MivboOUr OT 


| 
i 
| 

] 1 ; 
lalreadv mentioned. 
| ranmisations, 1s 
| 


nplovment than before the war begun. Thus the plates 185-190 marks. Drawn wire costs 18 marks per | 
|} November returns, made up from labour union reports | metric hundredweight, and wire nails 19 marks. It is] 
|| from 34 lines of production with an aggregate membership claimed here that these increases are less marked than 
|| of So2,000 persons, show a non-employment of only 23 per] those in England. Still more moderate has been the rise 
i] nt This compares with 8.2 and 31 per cent. respec- of coal prices; probably no grade of coal has been ad\ inced | 
i tively for November, 1914, and 1913. The reports indicate | as much as two marks since the war be van. | 
| steady reduction from month to month in the number of The restriction of production has not been so great, 
|men employed, but an increase of nearly the like propor- 


ons in women. Prisoners of war are, of course, not In 


these returns: thev have volunteered to work 


r\ the oC vl 


i} Other indications of Feil business conditions reflec 
fairly high degree of activity. Thus the railway return 
| ior the whole country register earnings almost as great 


lore the war 


es offered. 


yoods offered for transportation. 


|they reached their destination. Another indication © 
i veneral activitv is 


vs here at Berlin. These amounted in December to 


}sum only slightly lower than the earnings for the best 
Christmas trade at Berlin, too, was 


i} iths of 1913. The 
dedly better than in 1914, buvers showing a readines 


thks luxurious and costly articles, such as they wouk 


ve rejected a year previously. Of course, the gener 
earance of the streets here indicat 
1} reantik 


f Hamburg 


siness conditions, however, are in a fairly satisfactor 


pe is evident from the reduction in the number of bank- 


amounted for the whole Empire to onl 
} 1, 


[C1IES These 


1 may be in part due to the special legislation voted ; 
reak of the war, providing certain measures f{ 
he protection of firms in difficulties. 
© war, the capital absorption by new companies last 
: nted to 49,600,000, as compared with £.26,000,06 
r 1914; besides this, there were increases of capital t 
isting companies making an aggregate of £14,000,00 
Of course, nearly all « 
new capital called for was in the so-called war it 


Ss avainst £. 32,200,000 for IQT4. 


str 


ular. Some things rose sharply, and this undoubted! 
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om 15 to 20 per cent. more than before the war. In the 
reat textile districts of Saxony quite other conditions rept | structural forms has been only 20 marks, in bars of steel 


and the actual 

of monev earned by the individual workman has 
een much reduced, owing to the restriction of production 
general position of 
he labour market, as shown bv the latest returns of the 
considerably better in the matter 


’ 
mills and in — mines in considerable numbers, 
} 


; and earnings would undoubtedly be still 
iter but for the fact that it is not possible to handle all 
A marked shortage 

gons was felt throughout the autumn months, which 
‘s intensified by the lack of men to unload them afte 


found in the returns of the street tram- 


Ss consider: ibly le ss 
activity than before the war and this is still more 
and Bremen, where the stoppage in the 
n trade has a marked visible effect. That genera 


5 ist vear, as against 7,738 for 1914; but the reduc- 


Notwithstanding 
ear 


_ine movement of prices in Germany last vear was quite 


© abroad an exaggerated impression of general condi- 






























































tions here ; it 


but many others rose scarcely at all. C te 
the total movement was less felt by consumers than foreig 
observers appear to have believed. For example, American 
travellers recently arrived here express mp at find ing 
that thev can eat more cheaply at restaurants and hote 
than they could in New York. Bread prices have rem: ined 
comparatively moderate, thanks to the action of he 
Government fixing maximum prices for grain; — are 
less than those of London, or even those of New York 
where grain is far cheaper than in Germany. How bread 
prices work out for “the individual family may be illus- 
trated by the fact that the weekly bread bill of the writer’s 
family, consisting of four adults and two children, seldom 
exceeds 4.50 marks, or about 4s 6d at the normal rate of es 
exchange. 


rare 


cady te 


Bread prices have been recently marked down: 


and some shops now sell a dozen rood-size d bre akfast rolls 


for less than fourpence (white bread, consisting almost 


wholly of wheaten flour). The Government has recently 
added a number of articles to its list of food pro lucts with 


Saale te tosh 


oe mitten 


maximum prices; pork and butter, in particular, have been 
thus treated, and this has had a substantial effect already 
upon the cost of living. Largely owing to the « hang in 
these two articles, the average cost of living on in 
November a reduction for the first month in more than a 
year. A system of index figures kept for about 200 towns 
in all parts of the Empire showed that an avera family 
of four persons spent 38.86 marks for food in November, 





which was less by 3.04 marks than for October. Th 

} latest market reports also register a drop in the prices of 

| beef cattle. 

| Pretty general advances in the prices of manufactured | 
goods have been made, but these are mostly rather moderate. || 

| Thus, in the iron trade the rise of crude iron has been | 

| 20 m: irks on the cheaper grades and 35 marks for better | 


iron, like hematite. The advance in semi-finished steel and 


' 

| 

] 

' 

} 

or wrought-iron 30 or 40 marks, in wire rods 22.50, in | 
heavy plates about 60, and light plates 60 to 65 marks. 





The price s of some of the principal classes of iron and steel 
are now as follows:—Foundry iron, No. 3, 89.50 marks, 
hematite iron 115, blooms 102.50, billets 115, slabs 117.50, 
beams 130, ordinary bars of basic steel 130-135, bars of | 
wrought-iron 163, wire rods 140, heavy plates 155, and thin | 


considering the great reduction in the export trade, a's 
might have been expected. This is especially the case in 
the coal and iron trade, where, 


as already indicated, | 
| duction would still be great, if the supply of labour were 
{ adequate. For some months the Coal Syndicate’s output 
t 


x 





has been running a ‘nly about 24 per cent. (for November 
alone only 17 per cent.) less than the rate established during 
the first half of 1914, and the production of coke has actu- 
ally been averaging somewhat more than it was then. Th 
production of pig-iron for last year probably fell just a litth 


short of 12,000,000 tons, comparing wit 


h 14,3 390,000 tons 
for 1914, and 19,300,000 tons tor 1913. There was thus a 


| reduction of n 


rec ord < stab- 
t } 


‘ - latest divide nds of coal 
and iron companies make a still better comparison with pre- 


arly 38 per cent. oe the hig 


4 

} . - 

Dest peace vear. 2 
I 


lished by the 


aaa CL 
ee ay i Seg mer rm say 
© 


‘*) war figures than these statistics of production. Some com- 


| 

panies were able to increase their distribution by a wood | 

5 * . + * _ 

| margin, others made no change, while another group 

$1 probably tl largest f t] hree—had t alcra — 

probably the targest Of the three nad to Make moderate 
| reductions. 
The farmers of the country are in a most prosperous 

| 
i 


position, so far as the shortage of labour does not prevent 


them from taking advantage of the present high prices « 
i ‘ 

| Were not by any means the largest that the country has 
- | produced, with the exception of potatoes. The grain crops 
were damaged by a remarkable drought, that continued 
through May and June in nearly all parts of the Empire 
attended with cool nights and frequent winds. 
less, it has already been ascertained by the Government 
hrough a careful examination of 

that the sup 


T 
i 
anaheel by imports 


|| agricultural products. The crops of last year, however 
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it 
I aie , ; 
all the factors in the 
rly of grain will be ade quate, as supple 

rom Rumania and Bulgaria, to last til 


| : | 
”) a ; . 
sy | the m xt crops are harvested. The hav crop was also re- 
luced by the drought, and 
' 
| 


} 
| 
i 
ds kT ' = 1 
( ess than usual. The potato croy on the other hand 
} 
} 
| 


the pri tus on oT \V etabdltle Was 


reached some 


55,000,000 TO 60,000,000 Tons as om pare¢ 


1- . 
with an average Of 45,760,000 tons for the five vears imme- 


| diately preceding the antares k of the war. The prosperou 
position of the agricultural classes is reflected in unusually 


\ 
Y| large deposits with the athe agricultural credit associa- 


tions, which exist in such large numbers in Germany. 
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LANCASHIRE COTTON TRADE. 


(FROM OUR MANCHESTER CORRESPONDENT. } 


January 1g, 1916. 
THE year 1915 in the Lancashire cotton industry can only be 
described as a period of difficulties for all concerned. Perhaps 
under all the circumstances the experience of producers was 
not worse than expected, and the outlook was more en- 
couraging at the end than at the beginning. Developments 
took place from month to month, but in many respects 
things did not turn out as anticipated, and owing to the un- 
certainty as to the effect of various matters, traders were 
loath to commit themselves very extensively. It was a 
very poor 12 months for manufacturers of cloth, but 
spinners of yarn did not do altogether badly. A feature 
which had considerable bearing upon the situation was the 
increasing shortage of labour owing to the successful re- 
cruiting for the Army. 

On January 4, 1915, middling American cotton on the 
spot in Liverpool was at 4.71d. Minor fluctuations occurred 
early in the year, and on February 27th the rate was 4.94d. 
A hardening movement then set in, and by April 30th the 
quotation had advanced to 5.66d. Various changes took 
place, and on June 30th the quotation was 5.22d. There 
was not much alteration in July, but a stronger feeling 
began to prevail in August, and by September 30th 6.85d 
had been reached. The upward movement continued, and 
on November 30th the rate was 7.45d, the year ending 
with the figure at 7.92d, this being the highest quotation of 
the year. The American crop for last season amounted to 
15,067,000 bales, against 14,610,000 bales in the previous 
vear. Rather varied views are held as to the probable out- 
put this season, but on the whole a vield of about 12,000,000 
bales is expected. Owing to the high prices which now rule 
there are anticipations of a bigger acreage being planted 
this spring. Fully good fair brown Egyptian cotton at the 
beginning of last January was 6.30d, and on June 30th the 
rate was 7.45d. Prices then hardened, and after 9.60d being 
reached on September 30th the year closed with the quota- 
tion at 10.20d. The Egyptian crop for the season totalled to 
6,346,768 cantars, against 7,684,172 cantars in 1913-14. An 
output for this season of about 4,750,000 cantars is expected. 

The following is a table of consumption and stocks of 
cotton in Great Britain (in thousands of bales) during the 
past 10 years. Also the average prices of American, Pernam, 
and Egyptian during the same period, and the American 
crops :— 


| Stock Dee. 31. jConsump- American 











| tion Average Prices. : 
Year _——| Weekly -———_ -_______| , Crops. 
Liver-| Great | Average Middling | Fair | F.G. F. | 1.000" - 
pool. |Britain./ in Bales. American. |Pernam. |Egyptian.| **~ * 
a | 6d da 
19C6....| 700 1,126 | 74,850 5°95 6°10 11,320 
1907....] 777 1,171 | 77,980 6 55 716 13,551 
1908 | 937 1,349 | 64,970 5°72 6°23 11,582 
In the following years the figures are for the season ending 
August 31st: 
v7 es 7 ; | d d d 
1909... 875 1118 | 69,320 5°50 5°84 Br s 13,829 
1910.. 343 520 64,230 7°85 8°34 134 10,651 
192] 402 724 71,640 7°84 8°27 103 12.132 
1912. 595 1,087 $1,950 6°09 6°70 SPa 16,043 
1913... 572 994 83,560 6°76 Till 9°79 14,129 
1914 886 1,225 81,360 7°27 7°47 945 14.610 
In view of the alteration in the season, the following 
figures are for July 31st:— 
d d d 
1915 1,462 1,815 74,810 5:22 5°?1 7°34 15,067 
The year opened with spinners of American yarns in an 


irregular position. Producers of 


coarse counts were doing 
well, but there was considerable depression in fine numbers. 
Many mills were busy spinning descriptions suitable to meet 
the requirements of producers of heavy goods for the pur- 
poses of the war. The general demand, however, was drag- 
ging, and many complaints were to be met with. 


Gradually, 
however, the shortage ol workpeopk 


as a result of the 
enlistments in the Army began to seriously affect the output 
. ; 


of the mills, and it became evident that supplies of both 
twist and weft in the future would be of smaller extent. 
Soon after the end of the half-vear users realised the 
situation and bought freely. Stocks in first hands were 


quickly reduced, and during the months an active 
demand has been experienced for early delivery, and spinners 
of all kinds have improved their position. Although raw 
cotton has considerably advanced in sellers of yarn 
have put up their quotations to such an extent that the 
margin of profit has been decidedly widened, and trading 
for some time has been on a profitable basis. A feature of 
the year was the strength of twofold varns, doublers being 
much pressed for deliveries. A decided improvement has 


last few 


nrice 
price, 


——waoaaooooooeo—_—_—_ TFT 


taken place in Egyptian yarns. The outlook was very poo 
during the early months of the year, but lessened productio 
has enabled producers to obtain relief, and recently a mu 

larger business has been done at more remunerative figures. 
Many firms, however, are still suffering owing to the loss 
of trade with Germany. 

In view of all the circumstances there is much reason 
be satisfied with our foreign trade in yarn during 1915 
Owing to the war certain outlets have been closed, bu: 
other markets have taken more freely, and the total exports 
are larger than in the previous year. The following is 
comparative table of shipments :— 


Twelve Months 


Ended 
December. December 31. 
Lbs. Lbs. 

a rire 17,207,100 .... 210,099,000 
BGG .6..cccccces ‘ 9,966,000 .... 178,496,800 | 

| eerrrerer Tr ore 14,835,400 .... 188,178,700 
The chief increases of 1915 on 1914 are :— 
Lbs. Lbs. || 
France ........ ..+- 34,593,000 | Bombay .......... 1,980,000 || 
Netherlands ...... 16,606,000 | Norway ............ 1,525,000 || 
Denmark .......+++ 2,206,000 | Madras ............ 1,019,000 || 
The principal decreases for the same period are :— | 
Lbs. Lbs. 
Germany .......... 2,448,000 | Belgium ............ 2,656,000 || 
ee .. 5,541,000 | Bengal.............. 1,469,000 |! 
Roumania......... . 4,228,000 | Burmah ............ 996,000 || 
Bulgaria ........ 65. RE NED ein dctecsnens 969,000 || 
The follow ing is a table of the quotations of middling | 


2°79 


American (spot) 32’s twist, 4o’s weft, and 50’s weft; also 
60’s twist and fully good fair brown Egyptian spot cotton 
The yarn prices are actual sales on the dates given of one 
large spinning of average quality in American (carded 


descriptions, and of one spinning in 60's T (carded) 
Egyptian :— 
Mid 32's 40's 50’s F.G. Fair 60's 
Date. Amer. Twist. Weft. Weft. Brn. Egyptn.Twist 
d d d d a d 
Jan. §8.... 471 .. Tf «op TH... B .. CW .. 133 
15.... 480 .. TH .. 72 .. SH... GH .. 133 
22.... 5120 .. 74... TH... 8% 650 .. 12; 
mre OO Bs Bee & 650 .. 123 
Feb, 5.... 509 .. S4 .. TH 8% .. 665 .. 123 
oe . ae ae Ww 8? .. 675 .. 12% 
19.... 501 .. 83% .. 7 8§ .. 675 .. 123 
26.... 497 .. 83, 7th 88 .. 680 .. 123 
Mar. 5.... 499 .. 83 .. 7 8 .. 690 12; 
12.... 517 .. 8 .. 78 9 . TH. B 
19.... 527 .. 88 .. SB .. OF .. 755 .. 138 
s.... 5% .. & 85 oS « FT . 
April 1.... 562 .. 9% .. BA .. S98 .. 810 .. 13) 
9.. 5°75 9 . S&.. % .. 80 .. 1% 
16.... 5°75 93, 85 .. 98 .. 8B .. 133 
Se. 8.8. 8a ten. 
30.. ose . ©. & .. BD .. OM .. 
May 7.... 519 .. 8 .. 84 .. 93 .. 760 .. 133 
14.... SD 88 .. 8% .. 94 .. 7:80 15} 
21.. 536 .. 8m .. 8% .. 9 .. 7°75 13% 
27.. en. Ow Bw Fw es Oe 
June 4.... 535 . Bi -- 88 .. OR .. 760 .. 134 
Bhs 5°37 82 3 . 9a... 77 .. 
18.... 535 .. 8§ .. 8% .. 9m .. 765 .. 13: 
25.... 520 .. 8% Ce F ss TSP «oso BB 
July 2.. 5:20 8% .. 85 9 740 .. 13 
9. 5:17 84 855; 7 «« TH « 
16.... 515 So SE .. BH. 7. BB 
23.. 5°13 Mo Bu Bo TP 
3O.... S34 .. OB .. BB .. 3 4. T7356 .. 138 
Aug. 6.. 5°53 8 .. 8 .. 9 .. 750 .. 133 
MS... 5°43 8¥ eS. Hw Tew 
20.... 542 .. 83 .. 8% .. 98 .. 7-60 133 
27.. 563 . . « iss 9 1. 775 .. 138 
Sept. 35.... 5°78 .. Qf oy -.5 B .. TH .. 
10.... 612 .. OB 3 .. 105 .. 815 .. 14 
17.... 644 .. 98 .. 3 -- 103 .. 880 .. 15 
24.... 659 .. 93 96 .. 10 .. 910 .. 153 
Oct. 1.... G97 .. 108 .. 103 ..113 .. 9:75 .. 16} 
Sisco TO 2. 10: .. 114 .. 975 .. 164 
15.... 723 .. 108% .. 103 .. ll% .. 990 .. 164 
22.... 7:12 .. 10% 105 .. 112 .. 975 .. 164 
29.. 702 .. 10% .. 10 .. 118 .. 9:50 .. 163 
Nov. 5.... G9l .. 108 .. 10h... 11g 2. 950 .. 16% 
as 701 .. 103 10? ..12 2. 960 .. 1% 
ii nan -- Tl .. 10% .. 123 .. 965 1. 178 
wae owe 2g... 114 tb 4. 188 ww 90 Ww 1 
ec. oe 750 .. gw. 1m 213 2. 990 2. 1h 
n= co oo LNG ww Bw. 138 90 w.s178 
at 7 .. UR .. gw. 1. 9875 17? 
eoee 763 2. 113 ig .. 13 .. O06 .. 198 fi 
Sl.... 792 .. 128 .. 12¢ .. 144 .. 1020 .. 18 


The general < 


« ler: emand from abroad in piece goods was ver) 
— tine - 
a PP OINtINg throughout the year. Manufacturers found 
it most difficult to secure profitable rates, and offers from 
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our customers over the seas were not of a practicable 
character. Lancashire is dependent upon India to take 
off a large proportion of the production of the looms, and 
vhen that market fails to give support then we cannot 
expect healthy trade. Our shipments to India during 1915 
compared with the previous year show a falling off of 
00,000,000 yards, and numerous producers of light fabrics 
uitable for our Dependency experienced a very dragging 


iis 


‘ 


state of affairs. It is of interest to note, however, that 
during the last few weeks of the vear a buying move- 
ment set in, and certain manufacturers booked  sub- 


stantial orders for Calcutta, but the turn of shirting makers 
has not yet come round. The Ciiina market 
couraging, and although stocks are comparatively light in 
Shanghai, buyers are still disposed to look on, and it is quite 
evident disturbances abroad have thoroughly upset trade. A 


| rather increasing business was done for Egypt, and that 


markét continues to do well. Many of the Near Eastern 


was very dis- | 


uutlets were very adversely affected by the war, and there | 


was difficulty in arranging shipments. Some 
showed itself in the takings of the South American outlets. 
Extreme difficulty was encountered in arranging finishing 
processes, and the shortage of chemicals seriously handi- 
capped business in printed and dyed goods. 1 
manufacturers with looms suitable 


Numerous 

for the purpose experi 

enced a healthy trade in heavy goods for the troops of the 

\llies. Encouraging reports were received from the home 
1 


trade, and certain departments had a very busv 12 months. 


improvement | 


smaller 


han in 





than for over 20 
any 


» ) nt} 
12 mol Is 


following is a comparativ 


1903. The 


a falling off of 


December. 


vears back, the vardag« 
since 


| 
} 
| 
| 
} 
- pared with 1914, show 
| 


Our shipments of cotton piece goods during 1915 were 


being less 
{ ikings of India, 


The 


260 per Ce nt. 


table of exports : 


Twelve Months Ended 


December 31. 


Yards Yards. 
Be iA Néen ae ewe 530,692,300 7,075.252,000 
ee 276,015,100 5,735,744,500 
BOG -#ékanessness 374,209,300 4,748,905,600 


| The principal cases of iner 


} 


ased « Xports during I915 agains 


revious year are: 
Yards. | Yards 
| PO ccunannna 202,584,000; Australia ........ 22,254,000 
NE co ciecinisien or 40,899,000; Cuba ............ 12,265,000 
Argentine Republic 34,194,000} Morocco.......... 12,151,000 
British SouthAfrica 24,478,000' Denmark ........ 10,336,000 
The chief decreases are: 
Yards. Yards. 
DOO Scccadetee 378,678,000 Madras .......... 63,849,000 
ONES ‘ecnuceunte 260,604,000 Germany ........ 42,227,000 
| Os cddsccoes 245,337,000 Dutch East Indies 39,014,000 
CR ce ssdvccnees 202,695,000, Burmah.......... 22,378,000 


| The following is a table of 


auotations current on the date 


med for four standard cloths: 
32 in 36 in 38 in 39 in 
Printers. Shirtings Shirtings. Shirtings. 
116 Yds, 76 Yds., 38 Yds., 374 Yds., 
16 by 16 19 by 19. 18 by 16. lo by 15. 
32's & 50's. 32's & 40's. 10 Lbs. 8} Lbs. 
1915. s d s d s d 3 d 
January 8 12 6 12 0 7 1s 6 1% 
15 12 8 12 2 7 ls 6 14 
22 12 10 12 4 7 3 6 3 
29 12 10 12 4 7 43 5 43 
February 5 13 0 12 6 7 6 6 6 
12 13 0 12 6 ‘© 6 6 
19 13 0 12 6 7 6 6 6 
26 13 0 12 6 7 ¢ 6 6 
March 5 13 0 12 6 7 6 6 6 
12 13 3 12 6 7 8 6 8 
19 13 § 12 9 7 10 6 10 
26 13 9 Is 3 8 0 7 0 
ril fun BO 13 6 8 ls + 
> « FS 1s 9 S 3s 7 6 
16 Mm 2 13 74 8 lk 7 6 
25 14 14 13 6 8 0 7 44 
30 14 0 13 44 8 0 7" « 
Ay 7 13 9 1s 3 7 104 7 ds 
14 13 9 is 3 7 104 7 le 
21 is 9 1s 3 7 104 7 1s 
; 28 13 6 13 0 7 3 7 1s 
/une 4 13 6 13. (0 7 3 oe 
ll 13 6 13 0 7 74 7 1s 
18 13 6 13 0 7 7h 7 1s 
25 13 6 13 0 7, = 7 le 
July Sos: ee 12 104 7 7: 7 14 
Sw BZ + 7 6 7 0 
ma. iW § 12 9 7 6 7 0 
25 13 3 > 7 6 7 0 
30 13 6 13 0 7 7% 7 le 
August 6 13 74 13 14 Te wt @ 
13 13. 74 13 ls : 7 3 
20 13. 74 13 14 7 9 7 3 
27 13 105 Be «a tH « 2 
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22,019) 


{ 201,783) 


with the vear before, but the following are the chief i 
of decreased takings :— 

ot 
British East India.... 516,012 | Russia .............. 
Germany ........--+- 369 811 | France ........-.+.+- 
JAPON ..ccccccccces 363,718 | Chima ......cccsees. 


nstances 


| than at any time since the beginning of war. An || 
analysis of the figures published by 30 concerns shows a || 
profit on share capital of 6.01 per cent. per annun ind n || 
share and loan capital combined a profit of 4.61 per cent. per | 
annum, after allowing interest on loans, and cot paring thes | 
figures with the results announced at the end of December, |] 
ig!4, it is found that the same companies t] showed a || 
loss of 12.12 per cent. per annum on share ¢ 1 a loss ] 
of g.12 per cent. per annum on si pital | 
combined. 
Below will be found the net profit and loss « S ing 1 
trade from 1884: | 
| 
eof Average per Yearly || 
Year. Com- Profit Loss. a Average || 
— ——_— Divid'nd | 
— Profit. | Loss. | Paid. || 
a ae ES | | S| AS | <1 | <muuammmaane | f 
£ £ £ £ {| 
BE iawacas 60 125,000 a 2,083 a 5 1 
eS aase 87 ; 2,730 a ] 2 | 
ae 90 | CLG .. 686 3 
Ra eames 88 86.810 5 986 43 | 
1888 ...... 85 250.932 2,925 5 {I 
BP vscexs 85 220,587 2,568 5 | 
a Se 91 384,050 4,220 7 
BE sa ssae 101 38,758 of 383 a 5+ 
a cade 99 a 94,770 957 14 || 
Ps ix.6s 99 ‘i 60.790 613 ls 
BO a & ack 94 4,491 48 ‘ ls 1) 
94 63,167 672 1s 
1896 ...... 94 49,631 528 13 | 
BE skéaes 94 157,570 1,676 3 
eee 90 271,804 3,029 4 
DE welekive 86 381,176 4,432 63 
De seensa 80 344,458 4,307 74 
ED beak 80 279,545 ‘a 3,494 : 7k || 
ceases 85 wi 1,436 16 44 
SER 30 ss 45,322... 503 3 |i 
er 90 31,729 ro 352 24 
re 90 693,070 7,701 7 
 actanw 90 590,002 6,555 93 I! 
 ke4Kb 100~—s 11,321,157 13,211 5g | 
Se conan: 100 585,511 Pe 5,865 <a 1l¥ 
BE daw 100 i 272.072 : 2.720 i 
Be esata 100 - 368 006 - 3,680 53 
MR Carcuns 100 29,812 288 ata 43 
Be oessee 100 558,450 5,584 74 | 
REO saacas 100 536,638 . 5,366 7% 
BE bi seas 100 53,183 i 531 64 
a 100 15.02¢ 150 «5 | 
Recently there has been a little improvement it eign || 
trade in textile machinery, but makers ha\ vear, |} 
and have turned their attention to munitions « Phe |} 
following is a comparative table of shipments: | 
Twelve Months | 
Ended 1} 
December December 31 | 
£ £ 
BP eons aansscesescoosanan< GOA STS oc cccccesces 8,281,848 || 
£ £ 
(Spinning .. 155,496) 3,861,177 
1914 ... Weaving .. 49,282 221,216 1,254,513 5,766,502 | | 
{Other -- 16438) 650,812) 
;Spinning .. 259,425) (2,514,259) 
1915 ..- Weaving .. 40,556 322,000 672,753- 3,388,795 
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Labour questions of various kinds attracted a good deal of | 
attention during the vear. Owing to the profitable state of | 
the coarse spinning trade, the cardroom operatives made an | 
application for a bonus on wages for the workpeople engaged | 
on 36’s counts and below. The request was promptly refused | 
by the employers. Further developments took place, and the | 
trade union officials began to institute strikes at individual | 
mills. The Masters’ Federation took up a strong attitude, | 
and threatened a general lock-out. The Board of Trade in- | 
tervened, and suggested that the question should be sub | 
@Bited to the Government Committee on Production for | 
arbitration. While these negotiations were pending, the 
Operative Spinners’ Amalgamation made an application for | 
an all-round advance of 10 per cent. The Committee on 
Production at the beginning of July awarded a war bonus of 
5 per cent. to all operatives engaged in the spinning depart- 
ment during the period of the war. In the weaving section 
very extended negotiations transpired with regard to a 
similar application of the operatives, and it was not until the 
beginning of November that the employers decided to grant 
a 5 per cent. bonus, to begin in January, 1916, and to con- 
tinue for three months after peace is proclaimed. It is esti- 
mated that, owing to the shortage of male operatives, the 
output of yarn is reduced at the moment by quite 20 per 
cent. of normal times. 

At the time of writing, the market is a little quieter than 
a few weeks ago, and the slackening off in business seems 
to be largely due to the further advance in prices and the 
inability of our customers to pay the higher rates. Most 
spinners of varn are doing verv well, and can afford to be 
independent, and as there is no probability of over-production 
during the war, it looks as though the margin of profit will 
be maintained. Manufacturers of cloth are not so favourably 
situated. Some producers of heavy fabrics, and also makers 
of certain specialities, have a fair amount of work to go on 
with, but depression is still acute amongst makers of shirt- 
ings. Light cloths have recently been purchased more freelv, 
and for the time being producers have obtained some relief. It 
seems very doubtful whether our customers abroad will be 
prepared to operate freely at the distinctly high prices which 
are now current. On the other hand, the smaller shipments 
during the past vear have resulted in supplies throughout the 
world being much reduced, and certain goods are un- 
doubtedly rather badlv wanted in some quarters. On the 
whole, this vear should not be so discouraging for manufac- 
turers as last. The raw cotton situation is very interesting. 
The recent appreciation in values in Liverpool has been 
largely due to the shortage of boats and the high freights 
from America, which have resulted in verv little raw cotton 
being imported. Before verv long we shall have early reports 
relating to the prospects for next season in the United 
States, and although there may be efforts to prevent an 
increase in the acreage, it is believed that manv farmers will 
be disposed to plant over a larger area. 





Notes on Business and Finance. 





The Case of the American Market. — A Stock 
Exchange writes :—This week the 
Treasury has published a list of 18 shares in various 
American 


correspondent 


railroad companies, which it is prepared 
to buy at the market price of the day, or a little 
higher, in pursuance of its plan for the mobilisation 
of securities in connection with the rectifying of the 
rate of exchange between New York and London. 
Since the plan was inaugurated an improvement has 
already taken place; and the partial credit for this must 
be allowed to the Government. The market in the 
Stock Exchange which dealt in the bonds viewed the 
scheme with natural dislike, from the personal point 
of view; for although the scheme itself was generally 
regarded in the House as likely to be beneficial, the 
question was asked why the Treasury could not con- 
tinue to do the business through the medium of the 
Stock Exchange broker and jobber? The broker has 
been placated to some extent by the Treasury allowing 
him one-eighth per cent. commission on bonds sold to 
the Government, this being half the minimum rate of 
commission charged under Stock Exchange rules. But 
the jobber, of course, gets nothing at all, because he 















































does not come into the picture. Some Stock Ex- 
change firms of jobbers made large sums of money 
during the final three-quarters of 1915; and while the 
loss of the bond market was regretted, the ordinary 
jobber in Americans felt that so long as the share list 


was left for him to deal in, he could at least make 


something of a living. This last prop has 


been 


| knocked away during the last few days, and although 


there remain outside the Government scheme two cf 
the most active shares—namely, Canadian Pacifics and 
United States Steel Common—the the list is 
made up of a collection of such things as Eries, Mis- 


rest of 


souris, Rock Islands, Chesapeakes, 
Southern, and so on. 


Alabama, Great 
In days when speculation was 
permitted there might be some consolation in having 
these gambling counters left for the market to deal in; 
but when everything dealt in has to be taken up or 
delivered, and when physical possession restrictions 
forbid the purchase of shares from the United States, 
the residue which remains to the jobbers at the present 
time, apart from Canadas and Steels, is of meagre pro- 
portions, while it is plainly declared that the Treasury 
may add still further to their lists. The broker, as we 
have shown, receives commission from the Treasury, 
and therefore does his clients’ business at no cost to 
the latter. But for the jobber there is no salvation, 
save in the changing of his market, or leaving the 
House in order to take up some other occupation. As 
it is, some of the jobbers have ceased to issue price- 
lists at all. They cannot compete with the Govern- 
ment, and all that is left to them is to wind up their 
affairs so far as the American market is concerned, 
and to seek fresh fields in some other part of the Stock 
Exchange—where they know that there is already 
an overplus of their own class. The rubber market is 
about the only section of the House where anything 
approaching activity prevails; and some of the Ameri- 
can market dealers have drifted into its borders. It is 
not an easy thing, however, to take up a fresh set of 
stocks, and to study an entirely new set of condi- 
tions, when previous business life has been devoted 
to quite a different department altogether. The 
jobbers already in possession of the other markets are 
full of sympathy for their luckless brethren in the 
Yankee market, and they are anxious enough that they 
should be compensated by taking up business in other 
stocks and shares, provided for choice, that they are 
something different from those they themselves deal 
in, though this sentiment is tempered by the camara- 
derie and the willingness to help others which the 
Stock Exchange has developed more strongly than 
ever since the war broke out. It seems obvious 
enough that the American market, as such, will be as 
nearly wiped out as it is possible to imagine; and the 
jobbers must feel that they, more than most classes 


of the community, are innocent sacrifices upon the 
altar of national interests. 





Home Railway Yields.—Since the war began the 
Home Railway market has not been very interesting; 
for with the Government controlling the operations 
of the lines, there is little material information to 
enable investors to gauge the position. No traffic 
returns have been pubiished since the war, and the 
reports are now published only once a year, instead of 
half-yearly. Within the past few weeks there has been 
more activity in the market, and prices have risen. The 
forthcoming dividend declarations, which commence 
next week, have enlivened the market, as when thes 
are announced, to be followed by the reports, there will 
be more detailed information as to the working of the 


lines in 1915. The following table shows a comparison 


of prices, with the extent of the rise since the end of 
1915, and the vield based on the 1914 dividend :— 










































January 22, 1916.) 
| Prices of Price | Divi- | 
} ame. |_2948._| Baer /Peepent ris,| end Present | 
Hgst. [Lwst., 195. | 1914. 
— —_—_—_— — —— ——} —— | 
; | % £s al 
Caledonian, ord.stock ..} 614 | 4% | 49% 52 lj a6 99 
Great Central 4 %, 189], | | 
| pref. stock .......... | 6L | 47h) 484 | 50h | 2 4 6718 6) 
| Do 5%, 1894, pf. stock} 47 2 | w Xs nil nil } 
| Great Eastern, ord. stock| 43 | 32| 36%. | 38) 1 % 1613 3| 
Great Northern, def. stk.| 4 oT | rt | 41% ls 28 613 9} 
|| Great Western, ord. stock | 111 904; 934 | 97 3 6 6 3 9] 
|| Lancs & Yorks,con. stock, 78% | 68 70 73 3 4% #163 3 
i}London and North-; 
! Western, cons. stock} 1223 993/ 1028 | 103 £ | 6 516 6 
'l!London and South-| | 
Western, ord. stock..| 1103 | 84 | 93 3 5B 6 «(0 C6] 
|| Lon., Brighton, def. stk.| 70% | 503 st bat 1 34 OCG 3 
|| London, Chatham, 44 % | | 
arb. pref. stock ...... | 73 544 56g | 58 1g 4% (715 3] 
Midland, def. stock ......| 673 | 553 59 61 2 4 611 3 
|! North British, def. ord...| 22 | 144| 16 163 i 1 i632 3) 
|| North-Eastern, Consols..| 1194 | 9974) 102% 104 12 6 6 5 0} 
|| South-Eastern, ord. stock| 65 48x 52 55 3 | aD 6 7 3) 


‘| I: will be seen that prices are still well below the top | 
| levels of the year 1915, but are some points above vend 
| lowest of that year. The rise has been prominent since | 
| the beginning of the month, before which a long period | 
|of stagnation was in evidence. Yields in practically 
every Case are Over © per cent., which is higher than in 
normal times. The dividends shortly to appear will 
complete the vear 1915, so our yields have to be based 
on the 1914 distributions. 











} 
The Corn Trade in December.— Very little home-grown 
wheat was offered for sale during December, notwith- 
standing the fact that prices increased slightly. The 
reason for this was that the heavy rainfall during the 
greater part of the month made threshing almost im- 
possible. Barley maintained the same level as during 
the previous month, while oats were rather cheaper. 
|| The following are the British grain prices for the last 

| 


i] 
{| 


seven vears : 





| ——e—-Mark Lane,--———. ———-—Country. ~ 
| Wheat. Barley. Oats. Wheat. Barley. Oats. 
| Dec. s d 8 d s d s d s d s d 
|| 1909...... 54. 0.. 2311 .. 1810... 33 3..25 9..17 4 
IF besee - 51 7.. 23 0..1810.. 30 6.. 24 1..16 8 
ae 54. 0.. 3110.. 22 5.. 3210 .. 33 8..20 9 
BIBS ccces d16..299 §..20 7..37..29 3..19 4 
1] 2913...... 52 1..211..20 0..3016.. 2% 4..18 5 
1} 1914.. 95 0..31 6.. 27 7.. 42 5..30 O.. 2510 
BEEB. 6 020 55 3... 4610 .. 3210... 5211 .. 4710 .. 30 10 


price up to 66s. The price of bread was advanced to 
8id on the Monday before Christmas, and it is now 
gd. Imported barley is scarce. American oats are 
plentiful, but the quality leaves a great deal to be 


Ra aii rr - . . . ° 
desired. The following are the prices of imports for 


HN Teen woe . ct 7 ' as 
Uhere was a rise of 5s on imported wheat, bringing the 





the last seven years : 

Wheat. Barley. Oats. Maize. Linseed’ 
Dec s ad s d s d s d s d 
SE iiiads %&@.8e@.66.. BEG 57 0 

a P vcedce eG un BU we Bet. Se. Ss 

)} 1911 ...... 41 6 18 8 .. 18 6 31 0 .. 66 O 

|} 1912.. 38 0 26 0 19 0 .. 24 6 44 0 

| a 55 3 -+ 25 0 mee Bea SG 
, 51 0 wo. @EéE.@Wwea @¢ 
ee 66 0 410 .. 82 0 46 0 .. 66 O 


-_ 


Wheat imports during | 


nes 
l 


ecember were fairly large, but 
were almost entirely confined to two sorts 


. \meri- 
winter and Canadian spring. 


an Barley imports in- 
uded Californian, Canadian, Japanese, Spanish, and 

dian, but still the figure fell much below the average. 
rge consignments of maize were received, and found 
“very ready sale. The following are the quantities 
|| 'mported for the last seven years :— 


Breadstuffs. Barley. Oats. Maize 
ae (480 Ibs.) (400 Ibs.) (312 Ibs.) (480 Ibs.) 
aa soeeeee 8,160,000 .. 531,000 .. 457,000 430,000 
ae besenede 2,447,000 .. 743,000 .. 498,000 873,000 
1 ie Thsievenge 2,630,000 .. 912,000 .. 598,000 .. 504,000 
| £912........ 2,524,000 .. 690,000 .. 442,000 .. 1,060,000 
an veeeees 1,965,000 .. 329,000 .. 531,000 .. 595,000 
; ei eeeies 1,893,000 .. 186,000 .. 330,000 .. 1,011,000 
ee -- 1,962,000 285,000 .. 609,000 1,070,000 


\ large quantity of wheat was shipped from North 
| \merica in December, but very little from South 
| ‘America. From Australia 180,000 qrs were shipped 
|| before the end of December. Of barley 400,000 qrs 
‘ere sent from the Pacific ports, 101,000 qrs from North 
Atlantic ports, 45,000 qrs from Argentina, and 48,000 
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; qrs from India. Of oats there were shipped 632,00 
'qrs from North America and 184,000 qrs from South 


America. Maize shipments were 138,000 qrs from 


North America and 1,024,000 qrs from South Ame rica. || 
Of linseed, Argentina shipped 230,000 qrs and India |! 


50,000 qrs. 


The Rise in Wheat Prices.—The recent rise in wheat 


| prices may be illustrated by the following table: 


Price Price Rise Since | 

End End Present End | 

Description. of 1913. of 1915. Price. of 1915. | 

s d s d s d s d| 

| Wheat, Gazette average...... 31 0.. 54 9.. 56 7.. 25 7) 
| Barley - = waccee SER as & Bas Oe Oe eS 
Oats a eeedee 18 4..310.. 3L11.. 13 7) 
Town household fiour, per 
| PTT TTT TT TT TTT 28 0..50 0.. 51 0.. 23 0} 
The causes are various and rather complicated. There 


has not, of course, been anything like the same rise in 
the exporting countries upon which we depend for 


supplies—Chicago, for instance, or Buenos Ayres. The }} 


he | 


rise in the cost of wheat here is largely due to t 
enormous freight rates—upon which an article will be | 
found in another column. Of course, the biggest ex- | 
porter of wheat (Russia) is blockaded ; and inland | 
communication there is so much upset that food prices 


are very high in some of the non-exporting areas, 
while in the exporting areas there is a glut. Further, 


there is the large Italian demand for wheat, which | 
under ordinary circumstances would be settled by a | 
short vovage from the Black Sea, but now requires a | 
considerable fleet of vessels and a much longer vovage. | 
The principal cause of the difficulty is to be found 
the great number of expeditions—to 
Salonika, Mesopotamia, &c.—-which have absorbed 

very large fraction of our merchant shipping. As Mr 
Alfred Booth, of the Cunard Line, points out in The 
Times, the tonnage entrances “to ports of the United 
Kingdom under war conditions as compared with peace | 
conditions show a fall of 33 per cent.; that, of course, | 


Gallipoh, | 


we have seen, are intimately connected. 


Employment in December.—It is not surprising to| 
find, from the returns supplied to the Board of Trade, 
and contained in the current Labour Gazette, that the | 
shortage of labour is now 


| 
explains high prices and high freights, and the two, as | 
| 


‘general, except in some | 
branches of the clothing trade.’’ In coal mines the 


' 
¢ . ° 11° } 
average weekly number of days on which the collieries | 
worked was “‘ the highest recorded by the department | 

| 


for any December,’” 48.9 per cent. of the 525,438 
workpeople included in the returns emploved at pits 
working 12 days during the fortnight; 36.2 per cent. 
11 days, but less than 12. 
were thus employed at pits working 11 days or over. 
Iron, lead, and shale mines were very busy; in the 
pig-iron industry employment was good, at tron and 
steel works very good. Shortage of skilled and un- 
skilled labour was reported in every district, and in 
every district except Leeds, Bradford, Cumberland, 
Lancashire, the aggregate number of shifts worked 
showed an increase. ‘The demand for tin plates was 
good, and high prices obtained, but the difficulty in 
obtaining raw materials, and the delay in transport 
caused manv mills to close or run short time. ‘“* The 
scarcity of skilled workmen—especially young me 

tended to become more pronounced.”’ In the en- 
gineering trades there was great demand for labour, 
and work ‘‘ proceeded at high pressure.’ The ship- 
building trades continued to work at high pressure ; 
there was a great shortage of labour, and much over- 
time. Most of the miscellaneous metal trades were 
exceedingly busy in December ; overtime and shortage 
of labour occur in most reports. In the cotton trade 
‘‘the labour problem became more acute during De- 
cember, and in consequence output was reduced to a 
greater or less extent in many districts.’’ In the jute 
trade there was a marked shortage of both male and 
female labour. The report on the food preparation 
trades may be quoted :— 


i 

| 

Over 85 per cent. of miners | 
; 


| 
| 
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These trades continued extremely busy, and there was a further 
slight increase in the numbers employed owing entirely to a 
marked increase in the bacon and preserved meat section, all the 
other sections except one showing some decline. Unlike many 
trades at the present time, the numbers employed showed a large 
increase as compared with a year ago. In spite of this, overtime 
was universal, and there was general complaint as to the short- 
age of labour. 

Sugar Refining.—The stoppage of import of Continental re- 
fined sugar was still chiefly responsible for the pressure in this 
industry. There was a considerable shortage of all classes of 
workpeople, especially of labourers. 

Cocoa, Chocolate, and Sugar Confectionery.—A shortage of 
female as well as of male labour was referred to. There was 
an especial shortage of sugar boilers and labourers. The industry 
was stated to be handicapped by the difficulty in obtaining and 
delivering goods and by the high nrices of raw mat rials. 














and business have been good, but we realise that we 
have to thank the Lord for the one and the Germans fo 
the other. With equal climatic conditions, we cannot 
have as great a grain crop next year, but we should 
compensate partly for the decrease in a much larger | 
production of livestock.’’ A cablegram from th 

| 

























































Minister of the Interior at Ottawa states that the esti- 
mated value of grains, dairy produce, and that portion 
of livestock for which figures are available produced in 
the Western Provinces of Canada last year is 
$235,000,000. More than $200,000,000 of this amount || 
is credited to grain. Seventy per cent. of the wheat |} 
crop of Canada has now been marketed. The Customs || 
revenue of the Dominion for the concluding months of 
last year shows a large increase over the figures for the | 
| 





Trade Unions with a membership of 931,428 reported 
0.6 per cent. of their members as unemployed at the 
end of the year—or 6,015 persons, of whom 1,307 be- 


corresponding period of 1914. The receipts for De- 
cember totalled more than $9,000,000, which is ove: 








| 
| 
longed to the building and 1,182 to the cotton unions. | 4,000,000, Or 100 per cent., in excess of the revenue for || 
The appended table shows the movement of unem- December, 1914. At the present rate of increase the || 
ployment in every month since the war :— Customs revenue for the complete fiscal year ending | 
: 1914. 1915. March 31st next is likely to show an increase of more || 
End of— %, o%, than $20,000,000. The value of the mineral production | 
NS canipcndnntnedawn soscce BB aces ED in the Province of Alberta last year was more than 
cs dcunscuesate debate “hoe 16 $15,000,000, an increase over the figures for 1914 of 
eerie osremnere Bet ag pweatty epmeeent, 
ae ekos Se netiaga cas 3 .... 12 | 
DD gavdusctopccanesecncessese Be scse 39 
July weeseeeeee tote ee ee ceeees -- 28 . 0-9 Wages under Conscription.—It is well known that 
eee mamemetanegemeninne® ° eenee” wages in conscriptionist countries—Germany, France, 
i a Russia, Austria, and Italy—are much lower than in 
DE n6ccsecsedccsnederasas + cone 7s countries like Great Britain, where freedom of the 
December ....cccccccccccccccsee SY cece 


person has so long existed. A correspondent sends us 
Speaking generally, says the Labour Gazette, in its] the following explanation :—‘‘ If one or two hundred 
review of employment in 1915, “‘ the growing shortage 
of male labour can only be met by a very much larger 
influx of women into industry than has yet taken 
place.”’ 


thousand men are dragged from their homes for two 
or three years’ service, that ‘s, of course, a very heavy 
drain upon the productive capacity of the country. But 
as wages and salaries depend upon the income of a 
country after rates and taxes have been deducted, a 
country with a large conscript army must be worse off 
i. peace time than a country with a small regular 
army raised by voluntary enlistment. Then, again, in 
time of war the effect of cheap compulsory service is, 


Pauperism. — The latest return on Pauperism just 
issued, giving the figures for November, calls for no 
special comment. The number of persons dependent 
on public relief appears now to have fallen to an 


irreducible minimum, as is clear from the table show- and must be, in all sorts ol Ways, to lower wages and | 
ing the ratio since the beginning of last vear com- to raise contractors profits. Moreover, if the a | 
pared with the average for the period of 1910-14: “Government follows the democratic example ol tine 
R 1.000 Ix a ili French Government and of the Italian Government (it |] 
ATIO per 1, BRASETANTS Th SSNCLARD OB oa. was Mr Lloyd George who called conscription ‘ demo- 
Average, cratic’), it will obviously have to f a > end 
1910-14. 1914. 1915. et eee eee ee | 
Pt cissencsaces. EO ted EER does Bee oreign rates os pay: he rates of pay for the con- 
February .......... WBS ccce 17S coco 17 script armies of the leading Continental Powers are as | 
March .............. i ae ae follows :—(1) Each German and French soldier receives | 
= ce ceeccccccens ie ecve — oeee as about 2$d a day. Before the war the French soldie 
ee OE a a oo received 1d a day, but this rate has been raised re- 
| ORR SS es es cently. (2) The Italian soldier receives one penny a 
DD: sdedctuseocs EER sedge EEO scee Ee day, and so does the Belgian and the Austrian. (3) 


September.......... 171 1... 172 .... 153 . 
Ee Ie. wate Se 2éen- Eee 


EE wactscevce SEO aces BPR -<sae BOO 
DP nehecbeses “REE. auéoe ORIPR heees: acs 


: ratio—15.3 per thousand—represents a popula- 


The Russian soldier receives only 1d a day. Officers, 
of course, in all these armies are paid on a much lower 
scale, and pensions are very small. 








tion of 566,001 persons, 340,807 of whom were in 
receipt of outdoor, 225,794 of indoor relief in the 
month in question. In London there were in November 
86,591 such persons—or a ratio of 19.2 per thousand, 
against 22.6 per thousand in the corresponding month 
of 1914. These figures are in every case exclusive of 
lunatics, casual paupers, persons receiving outdoor 
medical relief only, and patients in the fever hospitals 
of the Metropolitan Asylums district. The number of 
casual paupers relieved on the last Friday in Novem- 
ber was 3,653, against 5,726 on the corresponding day 
last vear. The district pauperism returns show a 
remarkably steady decline, week by week, on the totals 
of November, 1914, of just over 11 per cent. 


Prices in Germany.—It is hardly necessary to point out 
that any comparison of bread prices in Germany with 
those in this country, such as is made, for instance, 
by a neutral correspondent in another part of the 
paper, is vitiated by the fact that the German people 
have for months been living on a system of rations 
The object of such a policy is, of course, to prevent 
excessive suffering among the poor: it is adopted be- 
cause prices would otherwise get altogether out o! 
hand; its effect is to reduce consumption. Reuter’s 
Zurich correspondent, quoted in Friday’s Westminster 
Gasette, reports a further reduction in the Vienna 
bread ration, although the insufficiency of the previous | 
allowance has given rise to frequent complaint. The 
suffering of the poor in Vienna is stated to be terrible ; 
thousands of persons are receiving free food daily. 
Another point is, of course, that the bread supplied 
has for a long time contained a considerable admixture 
of potato, &c.; in comparing it with English and 
American bread, like is not being compared with like. 
lhe fall in the Index Number of retail food prices in 


a 





Conditions in Canada.—A Toronto correspondent 
writes :—‘‘ Most of the old problems of winter are 
absent this season. There is practically no unemploy- 
ment. The wage-earners are doing wonderfully well, 
but, happily, there seems to be a general appreciation of 
the fact that these things are not going to last. Crops 
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Berlin, registered for the first time since the war, is, 2s 
the Beard of Trade Labour Gazette points out :— 


Primarily due to the operation of recent Orders of the Federal 
Council, under which, for such important foods as butter, lard, 
pork and bacon, maximum retail prices have been fixed in 
Berlin well below those locally current for these articles in an | 
uncontrolled market. It follows that the drop of about 6} per 
cent. in the general level of food prices based on the latest 
Prussian official statistics does not necessarily imply a corre 
nding relaxation of the strain due to short aa es: the 





Spx 


German Press, indeed, affords plenty of evidence of the diffi- 
culty of purchasing in November the usual supplies of the 
newly controlled articles at the officially reduced pric { 


The general fall is due to a 
potato prices, 294 per cent. in pork, 8 per cent. in | 
butter, 7 per cent. in lard, on the October basis. 
July, 1914, retail food prices in Berlin 
per cent. 


drop of 20 per cent. in 


Sink c 


have risen 82 





Exports to Neutrals. Anyone who has taken the 
trouble to analyse the United States export figures, on 
which the violent attack on the blockade policy in the 
Morning Post is admittedly based, will have 
what appears to have escaped the writer of the articles 

-that those figures are very far from supporting the 
inferences drawn from them. ‘The inference drawn by 
the Morning Post is that all extra U.S.A. exports to 
neutrals eventually get. to Germany ; whereas, as a 
matter of fact, the increase includes all e xports to Brazil, 
the Argentine, Japan, &c., whence the ‘annot 
possibly reach Germany; even if Germany happened 
to want the increased exports of motor-cars, for in- 
which have gone to South America. 


— 


seen 


goods ¢ 


Stance, 


Barclay Amalgamation Sanctioned.—|hree montlis or 
sO ago we commented on the surprising action of the 
Treasury Committee in refusing to sanction a new 
canital issue by Barelay’s Bank to enable them to carry 
out a proposed amalgamation with the United Counties 
Bank, or even to countenance an exchange of shares to 


that end. At the same time, we explained the details 
of working agreement arranged by the two banks, 


which enabled them to obtain some of the results of 
amalgamation without making any new capital issue. 
This week comes the announcement that the Treasury 
Committee has changed its mind and sanctioned the 
amalgamation and the capital issue involved. We com- 
pletely failed to understand the original Treasury 
fusal, which was, indeed, the nine days’ wonder of the 
City. No official explanation of the Treasury Com- 
mittee’s action ever given, nor can find this 
|} week that any statement has been made of the reasons 
| which have enna the Committee to change its mind, 
}or (as it may perhaps be) induced the Treasury to over- 
ride the Committee’s advice. We suppose that these 
easons will not now be made public, and the City will 
perhaps be content to regard the removal of the em- 
bargo as a sign of grace and an admission of error. !n 
| thi Treasury's second thoughts are certainly 


re- 


Was we 


MNS case, the 
ie best. 


1 
+} 


| Scotch Pig-iron in 1915.— Our Glasgow correspondent 
| writes :—The following official returns of the make, 
{ 


}consumption, and stocks of Scotch pig iron for 1915 
‘}(the last-named as at December 31st) have been 
| issued : 

i] Tons. Tons. 

i] re 1,108,588 .. 31,768 
Consumption ....... oees 985,649 .. + 86,909 
WT cewnvceaanes se 184,031 — 14,744 
Stocks— 

SED ctdkeueweceras 1,000 .. “* 

Makers’ yards ........ 170,721 .. — 61,094 


the figures reflect a moderate decrease in production, 
large increase in consumption (wholly at home), and 
substantial decrease in stocks. Though details are 


t given, it is known that the increase in consumption 
nas been entirely in hematites. 





Tin-plate Industry and Recruiting. —Reporting on the 
| Progress of the Welsh tinplate industry in 1915, Messrs 
Sim and C oventry state that the abnormal Government 
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demand tor steel has caused the supply to tinplate 
works to go short. Other difficulties which the trade 


has had to face have been shortage of labour, shortage 


Vans, railway congestion, Government ex- 
port prohibitions, largely reduced steamer facilities, and 
acid. ‘There have been ‘‘ almost endless 
delays obstacles on the railways, both in obtaining 
raw material and in getting tinplates conveyed to port. 

Siaacenes , after arrival at port the delay in handling 
consignments is reported to have been almost worse. 
‘It is to be doubted,’’ write 


Messrs Sim and Coventry, 
whether the authorities 


extent to which 


ee 


realise the 
and transport have been handicapped by 
dt ‘awing sO many men from the factories and transport 


services.”’ The text of the report continues as 


realise the paramount importance of keeping up our trad 
particularly our export trade, and, on the 
works unable to quote, railways unable to carry, steamers unable 
to sail, largely owing to the fact that so manv 
transterred from ec 
brought back already, and others will prot 
now with some publi 
seems to be a 
to the effect of 
tore 


The output of the tinplate 
throughout 1915, probably varying from 50 per cent. to 
So per cent. of capacity. 


other hand, we find 


men have been 


mmercial to military life. some 
} : 


have been 
bably follow, but even 
men the be-all and end-al of their vi 
nation in arms without troub 
all this upon our commerci 


our financial capacitv. 


sion 
ling themselves as 
al output and there 
scale 


was on a smaller 


remain on the list of prohibited exports to most Euro- 
pean countries. 
closed the vear 


Prices opened the year at 12s 6d, and 


at 25s, or exactly double. 





Cities Service Company.—In May last year we 
criticised the report of this American company rather 
severely. On the outbreak of the European war this. 
company, which has large holdings in electric light or 


power and other concerns, suddenly stopped its 
monthly dividends, and even refused to pay _ the 
cheques which had been mailed to English share- 


holders. Krom that day to this no dividend has been 
paid on the preferred (6 per cent. cumulative) stock, 
although the monthly statements showed a surplus of 
over five million dollars at the end of October last. 
The rez given by the directors was that the com- 
pany had large capital commitments for which it could 
not borrow on reasonable terms, and s so was compelled 
to use income as capital. At length, in November, the 
directors came to terms with a ale ie who agreed 


ison 


to buy five million dollars’ worth of preferred stock, 
and half that amount of common stock—no offer of the 
new stock to be made to the public at present. Arrears 
of interest for the 18 months up to January 1, 1916, 
will be funded, and stockholders will receive 5 
per cent. debentures for 9g per cent. of their 
holdings, but holders of common stock will not get 
their debentures until ‘‘all holders of preferred 
have been paid their deferred dividends.’’ The deben- 


any time into $1oo of preferred 
for each $100 of deben- 
directors propose to re- 
monthly dividends on the preferred. The pro- 
suspension of dividends had a bad effect on 
cks ; in September the preferred 
and the common stock, in spite 
was sold down to $43. On news of 
ed jumped to S8o, 
t figure, ex funding 
common stock has soared to hag: 
next 


tures are convertible at 
plus 
tures. 
sume 
longed 
the price of the st 
changed hands at $54, 
of its potentialities, 
the funding scheme the preferr 
has been bought this week at 
ertificate, wieile the 
The Wall Street Journal reckons that after Januar 
Cities Service will have outstanding over 31 m1 nillions 
of preferred, 17 millions of common, and 3} millions of 
debentures. Towards dividends on these 52 million 
dollars the company should have a net income, on the 
basis of the last 12 months, ending November 3oth, of 
$3,695,000, and the new capital will pay off loans which 
require some $300,000 a year for interest. 


$25 of common stoc k 
On February rst the 


and 


: 
tnat 


now 





—- 


War Trading in Spain. — A Madrid correspondent, 
writing on January roth, notes that the Spanish Govern- 
ment has now authorised the export of munitions— 
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| 
} 
| 
follows :— 
On the one hand we, as a trading community. are invited to 


Tinplates and terneplates ‘I 
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hitherto prohibited—from the big factories in the | effect looks, perh: ips, more serious than it is, the cost | 
Basque Provinces, w hich were on the point of having | of dyeing bearing but a small proportion of the total | 
to close down. The authorisation is for one month | cest ‘of the finished article. 

onlv. On the other hand, the Government, alarmed 
with reason at the extensive sale of Spanish mercantile 
vessels of all sorts to foreigners and also to ni itions in- 
volved in the present war, which has been going on for 
over a year, hs is taken severe measures to put a stop to 
what might be of serious consequences to the interests 
of the nation. Thus, a recent Decree prohibits the sale 
to foreign individuals or companies of steam or sailing 
vessels of less than 15 years’ age in the case of iron and 
steel craft, and 10 years in the case of wooden hulks, of 
more than 500 tons. A spe ‘cial authorisation from the 
Ministry of Public Works is necessary for the sale of 
vessels of older date, and the seller must, in such case, 
deposit 40 per cent. of the proceeds of such sale in 
Treasury bonds, to be returned, in instalments, when 
the vessel thus sold is inscribed in the foreign registry. 
Mortgages on Spanish vessels in favour of foreigners 
are prohibited. A tax of 300 pesetas per mule has been 
imposed on the 28,000 Spanish mules now under con- 
tract to be exported to France. 



























German Casualties.—Answering Colonel the Earl of | 
Kerry in the House of Commons on Wednesday, Mr | 
Tennant said he gave the figures of German losses on | 
December 21. In his latest figures he did not go much 
later than the date the figures had been reviewed. The | 
casualties were :— 

BB ino dccccsssadccecceccctescescceccs TED 
DERE cccccescosccacsccens oc cccccccccens 24,080 


Wounded and severely wounded.......... 1,566,549 
Missing and prisoners ........++++++++-+ 556,155 


Total ccccccccccccescsccescecs Seeeee 


These were figures for the whole German Army, and 
were derived from all the information we had available. 
He took it these figures are up to the end of the year. | 
The total number of Germans killed in the Franco- 
German War was, we may remind our readers, 26,000. 

































Serbian Relief Funds.—We are asked by the Serbian 
Legation to remind the public that subscriptions in- 


Peace in the New World.—W ith President Wilson's | 
tended for the Serbian Relief Fund should be sent to| 
| 


approval, Mr Lansing has officially made a proposal 
which should go far to close the pe riod of revolutions in 
the States of Central and South America, and to re- 
move their distrust of the patronage and _ financial 
assistance tendered them from time to time by the 
United States Government. As Secretary of State, he 
has requested their Ministers at Washington to invite 
their respective Governments to join in a Convention 
undertaking to refer all boundary disputes to arbitra- 
tion, and to prohibit shipments from their own terri- 
tories of arms and munitions of war to revolutionists in 
any other American State. Meanwhile, Mr Elihu Root, 
who was Mr Lansing’s predecessor under the Taft Ad- 
ministration, has assured the International Law section 
of the Pan-American Scientific Congress that the United 
States will stand side by side with the other American 
Commonwealths for the maintenance of the rights of 
nations, and will regard the smallest State, 
whether on an island in the Caribbean or else- 
where in Central or South America, as_ their 
own equal “in dignity, in respect, and in_ the 
right to treatment as an equal.’’ A very long 
stride would be taken towards the permanent pacific a- 
tion of Spanish America if the territorial disputes be- 
tween Colombia and Panama, Peru and Chile, and 
Colombia and Ecuador were definitely settled, and if 
the two last-named countries and some of those in 
Central America could abandon their suspicion of one 
another and of the motives of the Government of 
Washington and the financiers of New York. There 
would still, no doubt, be some danger of disturbances, 
for most of the smaller States are still a long way from 
popular government, and party feuds in them go on 
from one generation to the next; and there will be 
more than enough second-hand rifles and machine guns 
for shipment to South America when they cease to be 


wanted in Europe, and also plenty of strategists out of 


work. But it will be a great gain if Mr Lansing’s pro- 


posal should be accepted ; and President Wilson’s policy January 15. 
in Mexico, unfortunate as it has been in its immediate | MARKET conditions are 
results, is evidence of the good faith of the United | cent. Rente 
States Government, and of its desire to abstain from 
intervention in the domestic politics of its neighbours, 
even though the interests of its own subjects are lac strong. 

seriously injured by its inaction. n introducing the recent vote of credit, 


the Earl of Desart, K.C.B., at the offices of the Fund, 

5 Cromwell road, South Kensington, S.W. The || 
Serbian Legation will continue to receive subscriptions 
for the following Serbian funds :—(1) The Archbishop |! 
of Belgrade’s fund for the families of the killed al \| 
wounded soldiers ; (2) the Society of the Serbian Red || 
Cross; {3) the Parliamentary Commission for the ] 
Refugees ; (4) the Society of St Helena for the orphans 
whose parents have been killed in the war. All con- || 
tributions addressed to the Serbian Legation (195, 

Queen’s gate, S.W., London) for these funds will be || 
gratefully received and acknowledged. 


} 
| 





Mr Ropsert L. Carter, a member of the firm of! 
Messrs Sheppards, Pelly, Price and Pott, has been | 
elected a director of the Aboukir Company, Limited, in 
the place of the late Lieut.-Colonel S. Gurney Shep- | 
pard, D.S.O. The directors of the Phoenix Assurance | 
Company, Limited, have elected to a seat on the board, | 
Mr Thomas Royden, of Liverpool, a director of the | 
Union Marine Insurance Company, Limited. Mr | 
EK. W. P. Foster, C.M.G., and Mr A. Harter have at 
cepted seats on the board of the Egyptian Agricultural i 
Company, Limited. | 





Foreign & Colonial Correspondence. | 





FRANCE-—THE LOAN-—-TAXATION OF WAR 

PROFITS. | 
| 
| 


(FROM OUR CORRESPONDENT. ) 


satisfactory ; the new 5 pe! 


cent. continues to fall, as is hardly 


surprising. The 
bank balance is remarkably 


wx the funds 


necessary for interest payment on the new loan, the 





Finance Minister gave some 


| 

is in good demand, though the old 3 per 
| 

' 

additional details about | 


Dye Prices. — lt was reported on the Manchester 
Royal Exchange at the beginning of the week that 
dyers had advanced the price for blacks a further 10 received in Paris 
per cent., making a total rise of 100 per cent. since the ee aris, over 230 millions from the province " | 
beginning of the war. ‘‘ The shortage of dves,’”’ savs 30 millions from England, and 572,000 frances in the 
the Yorkshire Post, ‘“‘ continues acute, and even at Colones. The total from abroad is some 200 millions, 
these high prices there is more demand than can be| but most of these, 
coped with.’” The rise is certainly serious; but its! tions, 


the loan itself. The total subscribed represents 7502 


million francs of interest, 





| 
| 
i 
apart from the English subscrip- | 
have been made through Paris. The capit: al | 
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496 millions of which was 
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subscribed to the new 5 per cent. Rente is thus over 
1z,130 millions, which represents an actual 13,3t4 
million franes, allowing for the issue price at 88; and 












































4 very large proportion of this has come from sub- 
scribers Who have taken up quite small units. Such 
subscribers were especially attracted by the non-specu- 
lative character of the investment. The second loan, 
which must follow within a few months, will probably 
be fixed in amount, and therefore an investment more 
speculative in character, and correspondingly attractive. 
[he total subscribed includes 6,360 million frances in 
cash—2,228 millions of National Defence bonds, 3,192 
millions of National Defence stock, 24} millions of 34 
per cent. redeemable stock, 1,431,000f of 3 per cent. 
Perpetuelle. The interest payments due thus amount to 
7364 million francs, 189 millions of which will fall due 
in the first quarter of 1916. There will, on the other 
hand, be some saving as the result of the funding 
operations. 

The draft of the much-discussed tax on war profits 
has just been laid before the Chamber by the Finance 
Minister. The taxpayer is to be called upon to make 
a return of profits since August, 1914, which is to be 
compared with the corresponding gain in 1911, 1912, 
and 1913. A Commission is to be set up for the purpose 
of examining these returns ; its decision is then trans- 
mitted to a higher authority for further scrutiny. If 
the taxpayer omits to make the required return himself, 
it is done for him by the Committee of first instance. 
\verage profit on the pre-war years is calculated at a 
minimum of 6 per cent. on the real capital invested. 
[he rate of the war profits tax is then: 5 per cent. on 
profits below 10,o00f ; 10 per cent. between 10,oo01f 
and 50,000f ; 15 per cent. up to 100,000f ; 20 per cent. 
between 100,001f and 200,000f; 25 per cent. up to 
500,000f ; 30 per cent. over 500,000f. ‘Thus on excess 
profits totalling 1,000,000f, 137,000f of tax would 4e 
paid, or 22.83 per cent. on the whole. That the work- 
ing of the scheme wiil present great difficulties is 
obvious. 





















The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 18, Jan. ll, Ine. or 
1916. 1916. Dec. 
Par, f c f« fc 
Three per Cents. ...... 100... 63 0 .. 6360 — O60 
Five per Cent. (Libéré, 
NOW) .cccccccccccee 100 .. 8S .. BW + OD 


Russian Fives of 1906.. ce. an © aad 


Bank of France Shares..1,000 .. 4,480 0 .. 4,450 0 +50 0 
Banque de Paris ...... 500 .. ee 


8 


Comptoir d’'Escompte.. 500 .. oe ° oe ee 
Crédit Lyonnais ...... 500 .. ee -. 970 0 os 
Crédit Foncier ........ 500 .. ee “a ee oe 
Suez Canal............ 500 .. ee es “ - 
Northern Railway .... 500 .. ee -- 1,150 0 ae 
Western Railway...... 500 .. ee -- 675 0 e< 
Orléans Railway ...... 500 .. ee ee wa ee 
Eastern Railway ...... 500 .. oe ee ee ea 
Lyons Railway........ 500 .. os ae a we 
Southern Railway .... 500 .. ee ee ee ee 
Ottoman Bank........ 250 .. ee aa ua oe 
Meridional of Italy Rails 500 .. oe ee ee ee 
South of Austria Shares 500 .. “a ée ne - 
North of Spain Shares.. 500... 410 0 .. 406 0 + 40 
Saragossa Shares...... 500.. 409 0 .. 402 0 + 7 0 
Saragossa Bonds ...... 500.. 319 0 .. 321 9 — 2 0 


the previous week are given below. No returns were 


The returns of the Bank of France for last week and 
published in the corresponding week last year :— 


DEBTOR. 

Jan. as 1916. Jen. 6, 1916. 

. c c 

Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 

Profits in addition to capital 8,450,697 69 .. 8,450,697 69 

ON iS ane pan «» 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0 s 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 = 
Notes in cireulation ...... 720, O ..13,518,636,115 0 g 
Interest on securities...... 43,866, -» §9,004,867 39 a 
Bank notes to GBEEE.cccoces |e e 9,855,513 42 - 
Treasury account .......... 121,259,341 58 .. 64,216,356 81 S 
Current accounts, Paris.... 1,397,095,196 19 .. 1,464,572,679 15 3 
Do branch banks .... 5 0.. 652,137,991 0 o 
| Dividends payable ........  ,9,723929 85... 13,931,309 85 - 
| Discounts and sundries... 5,530,415 83... 4,570,993 92 % 

Rediscounts .......... sees 7,413,963 0... _ 17,413,963 0 

Sundries .......... eseeese 434,411,268 20 .. 449,489,414 42 

Total ...0..... ++ ee++ «16,547,528,608 30 ..16,469,295,595 96 ) 
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CREDITOR. 

f c a 
Cash in hand ......... seces 5y349,885,292 40 .. 5,340,459,222 93) 
Balances abroad .......... 1,063,288,686 0 .. 1,094,280,550 21 
Commercial bills overdue.. 187,315 42 . 657,351 06 
Discounts in Paris ........ 146,328,812 48 .. 149,788,686 20 
oe Ll ae 1,520,237 69 .. 1,334,007 37 
Treasury bills .. ......... 65,815 27 .. 618,153 16 
Discounts in branches .... 245,869,231 © .. 298,804,318 0 


Adjourned payments Paris 


8 
3 
° 
A AE RE ER at 





and branches ............ 1,818,513,079 82 .. 1,825,223,003 6 3 
Advances on bullion ...... 4,290,000 0.. 4,290, = 
Do on public securities... 640,276,934 86 .. 640,077,201 55 = 
Do by branch banks .... 497,638,572 © .. 502,652,894 0 a 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 - 
Do for the war .......... 000,000 0 .. 5,100,000,000 0 E 
Temporary advances(floods) 443,150 0 443,150 0 gs 
Treasury bonds in respect = 
of Advances to Foreign ° 
- GOROMIGIIE svc cccccsas 000,000 0.. 670,000,000 0 Z 
Government stock reserve 12,980,75014.. 12,980,750 14 
Do disposable .......... 99,528.538 92 99,528,538 92 
Rentes undisposable ...... 100,000,000 0 
Premises andftrniture .... 50,335,766 64 50,330,666 64 
Expenses of management.. 415,594 33 .. 190,738 07 
Special reserve ..........0¢ 7,346,780 45 .. 7,346,780 45 
WP atdiadadanmankaana 328,614,050 88 .. 369,587,584 20 
Total... eeeeeee oes ++ 16,547,528,608 30 - »16,469,293,595 96 


BANK OF FRANCE RATES. 


Advances on bullion ......... eeccccoccoccecceescccceoecess 


; % 
EUSSOUER. cc cc cceccesocsconcececoencsececososoocesseceseesoe ; 
Advances on public securities ..ccccccccccccccccsececccess 6 








FINANCE AND BUSINESS IN ARGENTINA. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 24. 


Tue National Chamber of Deputies did not begin till 
Monday last the discussion of the Budget for next year ; 
the Minister of Finance madé his statement of the 
financial condition of the Republic and of its prospects, 
a few Deputies made remarks on his speech, and then 
there was an adjournment for want of a quorum, and 
on the following day the Deputies resolved to giv 
themselves a holiday till January grd. Thus the 
National Executive Power will have, as usual, to begin 
the New Year without any legal authority to collect the 
revenue or to expend any money that may be received 
or that is already in the Treasury. According to the 
Report of the Budget Committee and to the Minister's 
statement, the expenditure of next year is calculated at 
$547,000,000 m,n. The resources for meeting it are 
estimated as follows :—General revenue, $315,000,000 ; 
contingencies, $3,000,000, showing a_ deficit of 
$229,000,000. The Government was, however, 
authorised by the Budget Laws of 1914 and Ig15 re- 
spectively to issue bonds for and 
$70,000,000, which has not yet been done ; also to issue 
bonds for $13,613,000 for the construction of barracks, 
the cost of which has been paid out of revenue, as also 
was the sum of $6,400,000 for the Argentine North- 
Eastern Railway, for which bonds are held by the 
Argentine Legation in London. All these bonds are 
expected to realise (if they can be placed) about 
$126,000,000, leaving a deficit of $103,000,000. More 
bonds are available to the amount of $6,000,000, which 
can be used instead of giving them to the National 
Council of Education, and the Government can appro- 
priate the guarantee deposits, which always remain at 
about $1,000,000 ; the Government is entitled to an 
overdraft of $10,000,000 at the Bank of the Nation, and 
the loans obtained for short periods can be renewed 
from time to time by ‘“‘ rotatory operations,’’ as the 
Minister says, and, if there should still be a deficit, he 
thinks there will be no difficulty in obtaining loans at 6 
per cent. until there is a favourable change of* the 
monetary situation in Europe that will permit the nego- 
tiation of a large loan at 5 or 54 per cent. for con- 
solidating the floating debt and the various loans for 
brief periods. Such is the ‘‘ happy-go-lucky ’’ mode of 
finance which the Minister of Finance has proposed to 
Congress, and which will, doubtless, be adopted. 
Already another small loan of $5,800,000 United States 
gold for six months has been obtained through the 
Buenos Avres branch of the National City Bank of New 
York. Evidently the advance will be made by the New 
York bank, as, according to the returns which the 
banks of this capital made of their balances on Novem- 
ber 30th, the branch held only $147,079 in gold and 
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$9,060,614 in paper money. The loan bears interest at | 5,000,000 tons of maize, provided that there should be 
6 per cent. per annum. sufficient tonnage, in which at present there is a great 
lhe aggregate balances of the banks were | deficiency, with the consequence ol a continual rise of 
stated as follows :—Deposits, $17,101,481 gold and | freights. A few days ago 122s per ton was pas ye 
$1,415,359,005 m/n; discounts and  advances,|a cargo of wheat from San Lorenzo to the Unit 
$10,264,188 gold and $1,209,626,213 m,n; cash re- Kingdom. The maize 1s threatened by the immense 
serves, $27,726,921 gold and $609,083,057 m/n. Com-j} swarms of locusts that are now in the ** hopping 
pared with the balances of October 3ist the gold} stage. The prices of grain, except linseed, ha 
deposits decreased in November by $262,482, but those | weakened recently. Trade 1s improving a little, 


in paper money increased by $28,397,211 m/n; the 


there is even a movement in the lumber trade, so 1! 
discounts and advances in gold decreased by $287,117, | the holders of large stocks are realising great profits 
but those in paper money increased by $22,888, 5 2 


21 m/n;| the rise in prices, which is taking place in all com- 
the gold reserve diminished by $257,984, but the paper | modities, and especially in those imported. The 
money increased by $52,399,7 oo m/n. The Municipal} Custom House receipts exceed every day those of 
Commissioners have sanctioned the ordinance proposed 

by the Finance Committee of the Commission for 
liquidating all the assets of the municipality, in order to 
discharge its floating debt, instead of obtaining a con- 
solidation loan, as proposed by the Intendent. That 
debt amounts to $53,622,210 m/n. 

The saleable property of the Municipality, excluding 
churches, hospitals, schools, markets, charity institu- 
tions, &c., has been recently valued at about 
$150,000,000 m/n, and the other assets (consisting of 
the balances due from three German banks in respect 
of a loan negotiated by Baring Brothers and of debts 
for paving works in front of buildings belonging to the 
Government and to public institutions and of taxes and 
fines owing) are estimated to be of the value of 
$22,772,041 m/n. The liquidation is to be completed in | 
five years; the creditors are to receive certificates 
bearing interest at 7 per cent. per annum, which are 
to be amortised, by ballot, whenever there is a sum ‘ 
of $200,000 mn available for the purpose proceeding Z tte t th &d t 
from the liquidation. The siapuiien si “he offered etlers a e ot. 
for sale by auction, the purchase money being made i 
pavable in 60 monthly instalments, with interest as TARIFFS AFTER THE WAR. 
above. The certificates will be received at their face 
value in payment of the instalments and of the arrears ¥ os oli . od is 
of taxes and fines now owing and for guarantee Sir,—Sir Hugh Bell’s admirable letter in your tssue ol 
deposits, and the coupons will be received for future January 8 and your excellent leader upon it draw atten- 
taxes and fines. tion to the grave objections, both ethical and economic, 

Notice has been given to Messrs C. H. Walker and whic h beset the proposals to cripple the trade = 
Co. that they must complete their contract for the new Germany after the war. Much might be ee 
port of the Capital in strict conformity with the con-| 0" other aspects ol such eae a. ne oe 
ditions of the concession as to the dates for comple- tendency to drive German manutacturers ee 
tion, and that they must within 10 days re-establish the their CEOS an Cy Se rom neutral markets; and 
machinery and materials that they have removed and | ‘!t ™@Y well be asked how RnCemaay 7 2 pay tor 
the personnel whom they have dismissed. Meanwhile, the damage she has done in Poland and Belgium 
the Minister of Public Works has received an without a revival of her foreign trade? Or again, tt 
from the representatives of 


corresponding day of last year. The internal taxes 
produced during the first half of this month $2,645,201 
m/n, of which amount tobacco vielded $1,340,699, 
alcohol $433,954, beer only $70,000 (yet the tax on it 
is to be increased), alcoholic liquors $363,117, Wine 
| $59,500, and the humble matches $197,935- There is 
always a large deficit (last year it amounted to 
$7,579,000 m/n) in the revenue of the Post Office and 
National Telegraph Office. A new tariff for telegrams 
has now been fixed of 30 cents m/n and 4 cents per 
word, instead of 50 cents for 10 words; this change 
is expected to produce an increase of $1,500,000 i 
the receipts, which is needed for the consolidation o 
the trunk lines, much damaged by recent storms. 
Cedulas Argentinas and bonds of the Credito 
\rgentino Interno do not vary much in price. 


— 


TO THE EDITOR OF THE ECONOMIST. 


offer a ; 
might be pointed out that elaborate tariff schemes ume 
syndicate sage in the Z| et ee . o-anehieses ' 


, 


7: . Sir John Pilter’s are certain, when put into prac 
United States to complete the construction of th ‘ port J Sate ’ | I ; 
aad . —r to invite—and to facilitate—evasion. But I okie to 
and also the execution of the irrigation aie in the . x 
»: ee . ; Ds call attention to another aspect of the problem of the 
River Tercazo, in the province of Cordoba, th . . . 
ae . ad ; : readjustment of commercial relations after the war in 
tract for which bv the Central Argentine Railw: ay a: : : ae ‘ : ° : 
. = EKurope—namely, the difliculties attending a redistribu- 
at cost price, has ter minated. No action has vet hase . a: : > . ° i 
' : : ae tion of territory under a Protectionist tariff system. 
taken on this offer, as the President rs : 2 - ; 
When the war ends, the most important of the 
what course ic . ; . : 
existing commercial treaties will be just about to ex- 
pire, and the loopholes they open in the tariff barriers 
will in future be 


con- 


has not decided 
to adopt in reference to the port works in 
case Messrs Walker and Co. should 
suspension of operations thereon. 

The Western Railway Co. has been successful in 
contesting the claim of the 


Municipality of th 
Capital of a tax of $62,820 mn for opening a part of 


the roadway of the Avenue de Mayo, 
mission was given by 


persist in the 


narrower and less numerous. And the 
abrupt transfer of territory from one stringently pro- 
tected area to another cuts off the manufacturers in it 
not only from their customers, 


but from the associated 
and subsidi: irv trades which furnish the partly manu- 


factured material or carry the products a stage further 
towards completion. New markets may be opened to 


for which = 
the Municipality for enabling 
company to make an excavation at the point in 


execution of their underground line. The Judge held | the products, but these markets are already held by 
that the company was exempted from the tax by virtue | traders who will do their best to keep out the new- 
of Art. 8 of the Mitre Law, No. 5315, as the tax was | comers. 


not imposed for services rendered by the Municipality, 
which the Supreme Court 


ae in the exemption. 


Thus, sire n Alsace-Lorraine was annexed to Germany 
has declared not to be in- in IS71 it had an immense cotton industry in the Mul- 


house oon with a_ host of subsidiary trades 
The weather has continued favourable for the maize | clustered round it; but the varns also went to weavers 


crop; heavy rain did some injury to the linseed that | on the French side of the Vosges, and the finest counts 
was being harvested; but in general the production of | were the sole source of supply for the manufacturers of 
all kinds of QT: iin will be equi il, if not superior, to that | muslins and tarlatans at 

of last vear, and it is estimated that the shipments oh counts of yarn came to the Mulhouse weavers 
next year, including the remainder of last season’s| from Rouen; certain chemical factories in the Haute- 
rop, will be not less than 3,750,000 tons of wheat, | Sadne produced for Mulhouse exclusively; Alsatian 
1,250,000 tons of oats, 1,000,000 tons of linseed, and ‘cotton stuffs were largely 


Tarare in Central France; 


sent to Normandy to be 
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printed, or to Troyes and Lille to be dyed, whik 
various fabrics made in Western France were sent to 
Alsace to be finished. The severance, with the tarifi 
barriers it implied, though they were then compara- 
tively low, seemed likely to wreck the Alsatian cotton 
industry. Its competition was not desired in Germany, 
since its productive capacity was equal to two-thirds 
of that of the Zollverein; and its products were too 
fine, for the most part, for the German market at that 
time. And obviously it could not be moved bodily to 
France though some of the minor industries of the 
annexed provinces were transferred successfully. A 
provisional arrangement was made by the efforts of 
M. Dollfuss, of Mulhouse, under which Alsatian cottons 
were admitted to France for two vears after the an- 
nexation, at first duty free, and subse ‘quently at low 
rates, while goods sent there to be finished were re- 
admitted to France at a low rate likewise. But this 
was only provisional, and the cotton trade of Alsace 
radually became merged in that of Germany. The 
diffic ulties set up for it by the annexation would now 
be so serious that M. Bernard Serrigny, the author of 


an interesting forecast of the economic results of 
a Franco-German war, published in 1906, from which 
I take the above details, declares that, but for the 
overpowering influence of French national sentiment, 
the recovery of Alsace-Lorraine would be inadvisable. 
Similar conditions will arise for the industries of 
Bohemia, should it become an independent State. Again, 
were Germany to win and to sever Russian Poland 
from Russia, the vast textile industries of Lodz, the 
sugar, leather, and boot and shoe manufactures of 
Warsaw, would be cut off from their present markets 
with scant hope of finding others in Germany or 
\ustria; and it would be hard to find capital to adapt 
them to new needs. 

Happily, the other large areas most like 


- — 


hange hands—Croatia, Transvivania, ane 
Herzevovina—are mainlv raw material countries, 


y 
~ 
] + 


and their raw material will find outlets easily. 
? 


Dith ulties as to the industries of transferred areas 
luding ‘‘ Italia Irredenta,’> might = b met by 
provisional tariff arrangements, and, where new Stares 


up, bv senudavenredituiiinn clauses in the 

itie S sie oe ee them, coupled with rights of way 
sea. This would apply to Bohemia, Hungar 

inv other States which may arise out of the ruins 


Dual Monarchy 


greater freedom of international trade. But it wil! be 


} 
. and it would be a step towards 


mpracticable to carry out the necessary readyjustments 
the war is to continue as a tariff war. 

lt is to greater freedom of trade, rather than to 
‘ade fettered by complicated tariffs, that we must 
kk to restore the wealth destroved by the belligerents. 


}And it is not scientific tariffs that are wanted, but 


scientific industry.—I am, Sir, vour obedient servant, 
London, January 13th, GIO. ]. S. M. 
RUSSIA AND THE DARDANELLES. 
TO THE EDITOR OF THE ECONOMIST. 

Sirk,—In view of the action of Montenegro, it is in- 
esting to note the frequent references which have 

be made of late to the possibility of a ** separa 
peace ’* with Russia. These references have appeared 
istently in recent issues of the Hamburger Frem- 
lenblatt, the Neue Freie Presse, the Berliner Tageblatt, 


jand also inspired Swiss papers, such as the Neue 
Zircher Zeitung and the Ziircher Post. Further, 


financial references to  KRussia’s internal condi- 
s have been made in the WKdélnische Zeitung, | 
thie Vossische Zeitung, and the Frankfurter 
Zeitung. The three latter papers represent the com- 
mercial “— manufacturing interests affected by the 


var; the Hamburg papers re present the shippers, and | 
‘ Ziitich papers the peace emissaries of the German 
Governme nt. The Ziircher Post (quoted by the Ham- 
vurger Fremdenblatt, January 14th) lays down ce rtain | 
Proposals, and sketches others which have been taken 
al a 
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Debt would be correspondingly reduced without the 
ratepayer having to find the money.—Yours truly, 


Cuas. JoHn WILSON. 
Hawick, January 17th, 1916. 


THE WAR AND THE BREWERS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The brewing trade as a whole may accurately 
be described both in politics and methods of business 
as distinctly conservative, yet if guided by conserva- 
tive principles they should be intensely patriotic. How 
is it, then, that at a time when the vital necessity of 
husbanding all our resources faces us in every direc- 
tion huge sums are being paid to America for hops 
when the produce of our own English hop gardens can 
be obtained at very slightly higher prices? Again, the 
brewers owe it to the nation at large that they use no 
more material than is absolutely necessary to produce 
a drinkable glass of beer, and however public-spirited 
it may appear for them to maintain their beers at 
normal strength (or to increase them as some firms 
have done since the war started), it is anything but 
patriotic to continue using barley, maize, rice, and 
sugars though the quantities available for the 
nation’s needs were not so seriously curtailed, as they 
undoubtedly are and inevitably must be, to even a still 
yreater extent during the war. 

At the present time, therefore, the golden oppor- 
tunity clearly presents itself for the brewers to render 
the country an 


as 


inestimable service, and for once to 
meet the demands of the temperance party, while inci- 
dental'y increasing their own profits. That a perfectly 
satisfactory beer can be produced at an original 
strength of 1038 deg. S.G. is beyond question, for this 
is evidenced by that consumed in the Worcestershire 
and many other districts throughout the country ; while 
further, it has been established bevond a doubt that a 
good trade can be done in this quality alone, without 
any alternative ale of higher gravity, this being also 
demonstratd in the county named. The full force 
and value of this fact, from the public standpoint, will 
be realised when it is stated that were a beer of this 
strength made the one standard quality throughout the 
country, a saving of roughly 25 per cent. of the total 
extract vielding materials consumed in brewing would 
result, the quantities available for the nation’s good 
being correspondingly augmented, and prices possibly 
lowered in consequence. 

In this matter of gravities the big firms are the 
greatest delinquents ; wherefore there 1s little cause for 
wonder that the smaller brewers generally favour the 
suggested State purchase of the trade, which, while 
definitely settling such questions, would provide an in- 
exhaustible source of revenue and release thousands of 
men tor the more vigorous prosecution of the war, 
and, what would be of still greater national importance, 
afford the only rational solution of the ‘‘ drink pro- 
blem *’ without any of the irritating and coercive legis- 
lation such as the country is suffering under at the pre- 


sent time. Pro Bono PUBLICO. 


Somewhere in England, January 20th, 1916. 
|Our correspondent being in the business is anxious 
that his identity should not be recognised. 


Hence the 
address and the nom de plume. 


Ep. Economist. | 





MR COLLINS ON CABINET ADMINISTRATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Your allusion in last week's Economist to Mr 
Godfrey Collins’ speech on the second reading of the 
Military Service Bill leads me to hope you will allow 
me to quote a few extracts that are very much to the 
point. Mr Collins said :—‘‘ During the last 17 months 
we have had experience of the directing brains on the 
Front Bench. We owe all our successes in this war 
up to the present to the efficiency of the Fleet and the 
bravery of our troops. But our failures we owe to the 
lack of directing brains on that Bench. I have seen 
failures which have burnt into my soul, and I have seen 


..3.50 oe, 


CE Oe ST IE AA ERT 


THE ECONOMIST. 

























— 
—— A 


| January 22, 1916. 





, 
Li@ 


Government are now asking power to take more men io 
send to the front, and I think the least they can do is to 
treat the country with confidence, and to state the 
facts.’’ Then on the question of the proposed increas: 
of the Army Mr Collins asked if the financial pressure 
will not then be more than we can bear. “In June} 
last,’’ he continued, ‘‘ I asked if the Chancellor of the 
Exchequer had calculated what would be the position if 
the war went on for one, two, or three vears longer. 
The right hon. gentleman smiled at my question. 
Perhaps by now he has had an opportunity of going | 
into this matter. Taking the position of a Secretary of | 
State for War when he advised us to be prepared for a| 
three years’ war, what will be our position on August 1, | 
1917, if this war continues? By that time, I believe, | 
our National Debt will be 4,800 millions sterling. Our 
expenditure from April 1st this year and for months to 
come will be £6,000,000 daily, with the Army largely 
increased in size. Germany’s position, I know, will he 
worse, but do not let us make the mistake we have so 
often made in the past of underrating our enemy in the 
field and in her financial strength. Not only shall we| 
require to find the interest on this National Debt, but 
we shall require to find the necessary money to pay for 
our imports. 


how bravely our men have retrieved the situation. 7) 


j 


It is as necessary to bring imnorts to our 
shores as to provide the protection of the Fleet on the 
High Seas. According to the figures given by the late 
Chancellor of the Exchequer, the vearly balance of trade 
against us is some £400,000,000 a year ; therefore, 
probably by August 1st, the amount outstanding 
against us will be £°1,000,000,000.’’—-I am, &c., 
London, Januarv 19th, 1916. B. R. 
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WAR FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I asked Sir Daniel Hamilton whether his credit 


money of Government cheques is to be convertible or 
inconvertible. 


I presume that I have my answer in the 
admission that 


‘‘ cheques are cashed by being written 
up to the credit of the payee in his bankers’ books.”’ 
This is exactly what is taking place with regard to 
these Government cheques. Thus they are ultimately 
convertible through the medium of the payee’s banker, 
for even *‘ Mr Lloyd George’s one pound notes ”’ are 
convertible and a gold reserve is held against them. Is 
no reserve to be held against the vast liabilities which 
shareholders in the Bank of England will incur by 
honouring these cheques, and are these shareholders to 


receive no interest on the overdraft which they grant 
to the Government ? 





Sir Daniel Hamilton may reply 
that the Government will take the risk and will, there- 


fore, pay no interest, but no Government can save 


from ultimate disaster a bank which constantly in- 
creases its current liabilities and neglects to provide an 
adequate metallic reserve against them. 

Sir Daniel says that his plan ‘‘to pay for war ex- 
penditure by drawing on the joint credit of the nation 
is tantamount to adding a book entry to the National 
Debt, the amount to b recovered from the people by 
easy instalments.’’ Until the recent introduction of 
bearer bonds the National Debt was nothing more than 
a book entry at the Bank of England. It is still so as 
regards inscribed stock. The later addition to this 
book debt, according to Sir Daniel Hamilton, ‘‘ will 
disappear from the national books, after whatever 
number of vears Government give the people in which 
to pay up,” though the earlier portion of this book 
cebt ‘‘ will never disappear.”’ But what have we, 


beyond the imprimatur of Sir Daniel Hamilton, to pro- 
tect the ‘‘ annual recoveries ”’ 


later edition from future needy 
chequer ? 2 


or sinking fund of this 
Chancellors of the Ex- 


ae bewildering of all is Sir Daniel’s assertion that 
these annual recoveries, specially earmarked for the 
payment of debt, ‘‘ would form a great capital fund for 
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constructive work.’’ This recalls to mind the miracu- | 
lous ‘* currency box’ (continually emptied, vet always 
full) with whie h Sir Daniel amused the members of the 


Royal Commission on Indian Currency and Finance ; CHINESE CURRENCY AND BANKING.’ 


chang 
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Reviews | of Books. 


uuple of vears ago !—Yours truly, H. M. Ross. 


; Many of our Wester ‘‘ inventions’’ were common 
Le amington, December 26th, 1915. 


1 


currencies among them. China has, perhaps, just come 





to the opening of a new era. There is certainly much 
THE EXCHANGE BAROMETER. |need of change. China suffers, as Mr Wagel points 
TO THE EDITOR OF THE ECONOMIST. }out, from three defects, which are either new or of 
;}comparatively recent importance: the yuntrv iS 


Sir.—To some of vour readers the leading article | 66 . . 
. ling article 'n| + joaded with a huge debt 


munications,’” having only 5,000 miles of railway 


; is ‘* sadly lacking in com- | 


vour current number on ‘‘ The Barometer of the Ex- 





? ° eas a. >. 66 . * ‘ 
res '’ IS very puzzling. open; and has no roads in the real sense of the 


word.’’ At one time, moreover, ‘‘ China had a network 





It states that in Switzerland the quotation is g2f 73C 


| 

| 

places in China, paper money, cheques, and depreciated | 
| 

i 


per 100 marks, while the normal quotation is 123f 45¢. | of canals,’? now many are silted up and others are only |} 
; + . F : . I navio: > : ' ‘ “ad —— hor ii 
As Germany and Switzerland are neighbouring coun- oe -ago0 Ps enn — = or a. 2 wt ‘ohe 

: . 7 , 7 ‘ ; Again, partly because they grudge space and sunlight, || 
tries, this cannot mean that for 100 marks in gold one |. >) ,..’ ; Pw th a 1 


: ‘ ; partly because they need firewood, the Chinese have 
can only get g2i 75€ in gold. Does it mean that for 100 j ’ 


no more? If so, the figures appear to represent the | floods. 

measure of the depreciation of the paper currency rather All this is hardlv relevant to the subject, but our 

than the variation in the rate of exchange. author himself delights in irrelevance ; indeed, a great 
The article is probably quite intelligible to such of | part of this large volume might be omitted without 

your readers as are financiers by profession, but you injury to the discussion of Chinese currency and bank- 


have many who have but little technical knowledge, | ing with which it is professedly concerned; the whole | 


cut down their trees, so that there is nothing to hold }} 
marks in paper the holder can get 92f 75c in gold, and | back rainwater, which sweeps along in devastating | 





and would value an explanation.—Yours, ete., W. of chapter I]. might very well go. When he really gets 1} 
Reform Club, Pall Mall, S.W., to his subject, Mr Wagel gives a most interesting ac- | 
January 17th, 1916. count of the immense variety of coins current in China. 1] 

|Our correspondent must realise that Germanv’s Many currency experiments have been tried; paper || 
currency is inconvertible. If it was the gold mark | Money and notes were known more than a thousand || 


there would be no depreciation.—Ep. Economist. | years ago; these note issues depreciated one after 
another, and at a change of dynasty the old paper was 
often repudiated. 
Many schemes of reform have been discussed in 
THE TARIFF REFORM LEAGUE-A CORRECTION. recent vears, but so far no effective steps have been 
TO THE EDITOR OF THE ECONOMIST. taken. Professor Jenks, of the United States, pro- 
Six,—In vour last issue I observe that vou describe | POS¢d a gold standard, with silver coins ; Dr Vissering, 
, ; in 1913, also proposed a gold standard, with token 
coins; but he would allow the existing silver coins to 
circulate, and so would maintain the silver standard 
for atime. Generally foreigners seem to favour a gold 
lorm League. The last occupant of that post, Major | standard or a gold exchange standard, supporting the 
T. W. A. Bagley, A.S.C., died, 1 regret to say, of | first idea by a reference to Europe and the second by 
dysentery and pneumonia on November 14th last, a reference to India and Java. Chinese authorities 
prefer a silver standard, largely because China always 
has used silver and not gold; indeed, it might be said 
vours faithfully, that China is a copper-using country, for the average 
a . 7 wealth is so minute that only the immemorial ‘* cash’ 
G. GRAHAM ANDERSON, Literary Secretary. | | as cial 
can be used in the peasants’ daily or weekly purchases. 


entral Office, 7 Victori: ree i S.\WV 
ce, 7 Victoria street, London, S.W., Mr Wagel himself, while giving the case for gold a 
January 17th, 1916. :. 


ee ; fair hearing, sums up strongly in favour of silver. In 
, |We ae much obliged lor the correction, We should this view he may be right, but he weakens his case by 
have written ‘*Commission ’’ instead of ‘* Reform| saving things about the gold standard which are not 
League.’’—Ep. Economist. | true (pp. 293-4). Of the various coins or standards 
which might possibly be adopted he recommends the 
Shanghai tael, but as that would be too heavy for a coin 
he suggests as the unit of coinage a half-tz vel, with the 
| existing 20 cent and 10 cent silver pieces circulating as 
| 1- -5 and 1-10 of the tael. 
| Banking in China dates back at least to the ninth 
Frome and was at first managed by the Government. 
Later the Shansi banks developed, and actually carried 
joe the inter-provincial banking of the Empire up to 
1911. Apart from this remarkable exception, Chinese 
banks have made little progress, and since ‘‘ company 
ks ’> as we know it has not been adopted in China 
the native banks are still ‘‘ private’; in recent vears 
ost ‘ae support this week from the military | they have passed through several crises. Mr Wagel 
Tesponde nt of The Times, whose long article in| proposes the establishment of district banks, controlled 


Mr Hewins, M.P., as *‘ the able secretary of the Tariff 
’ ‘* ° . 

Reform League.’’ Permit me to state that Mr Hewins 
is not, and never has been, secretary of the Tariff Re- 


while on active service, and our present assistant 
secretary, Lieutenant Askew, is now in Egypt.—I am, 








CONCENTRATION OF MILITARY EFFORT. 
TO THE EDITOR OF THE ECONOMIST. 

SIR, —A few weeks ago, in an article on our many 
expeditions, vou pointed out the danger of diverting 
our military strength into a number of minor ventures, 

hich cannot, even if successful, bring us much nearer 

the defeat of Germany. The gist of your argument, 
the war will be decided on Western front and not 
t Africa, Mesopotamia, or even at Salonica, finds 


to- oday" S issue emphatically demanded concentration of | by the Government, in which the Government and the 
effort on the Western front. That, surely, is common-| private banks would be shareholders. Their chief 
— business would be to regulate the currency, but they 
might also supply capital to the private banks, which 
would continue their present functions. All that is 
essential in both banking and currency reform might be 
done, he believes, without recourse to a foreign loan. 


4. 


se, and, as you put it, ‘* sound strategy depends 
unon the exercise of common-sense.’’ I trust that you, 
‘xl all who share this view, will act up to your ex- 
pressed determination that this vital question of 
‘ategy must be raised again and again, and — 
every possible way upon the minds of the Govern- 
nt and our militz iry authorities.—I am, Sir, &c., 

London, January 20th, 1915. WESTERNER. 














* «*Chinese Currency and Banking.’’ By Srinivas R. Wagel, 
author of ‘‘ Finance in China."’ (Shanghai) North China Daily 
News and Herald, Limited, 1915. 





pe ie 


nea armen 
jhe 


heriencmmromnee epnearnenas D3 
SO gg LOT COT 


2 ap nanao ge ws 
°t E 


— 
-* 


ene 


Be By ee ears 
Eseries) abeie iste 


om 


cra pe nfl paar bay 


re 


7 
fm 
i ba 


aaa te eee en et cae een ee 
“ sen - ~ ys - ri * ” ¢ - 


» 


x; 


a ama 


yt 
* 


Se ee a enh as 
































/ 


oe 


: iain ai fs quits’ 
il ea SVE IPCI ES EP INS aed a a a cole 


3 


ee a ae 


Pee DL te eerie Ripe es een darian enmtsins seni a sea re senate heneadieel ada 
5 <agey yin - + 3 


7 


pores Re tiieth AP acaaeaial ite = Aileen. selene + 


} 


ee er te 


Ss 


sve ec 4 Oh RN A es EON 


Sn ne es oa 




































DS a PES SSS SSS SSS SSS me 


———. + 


146 THE ECONOMIST. (January 22, 1916, | 
na | 
1 

A GUIDE TO GERMAN LOSSES.* SIR E. GREY’S FOREIGN POLICY.* i 

Tus well-known official publication is no longer per-| THE war has caused a remarkable revival in the i 
mitted to leave Germany, but a few copies were sent off pamphlet. Since August last an incessant stream of || 


brochures of varying size and weight has = out || 
on every subject connected with it. Not all of th ire || 
worth re ading ; - but we could wish that everyone 7 the || 


before the prohibition was issued, and one is now 
before us. Of the war it tells us directly almost 
ncthing. A ‘ roll of honour ’’ commemorates 13 ol the 


country should read those devoted to the forei 4gn policy || 
staff of the Statistical Office who have fallen ; but many] of Sir Edward Grey by Professors Murray and | 
ot the figures of the previous volume are repeated here Russell. Both are brilliant w riters. lhe first e ul 
because later information was unobtainable. As to] master of poetry, the second of logic.  Profess | 
extraordinary war expenditure, we find mention only cf Murray was one of those who detested Imperialism | 


lump sum of 10, 300,000,000 marks, OT £.515,000,000 Ganeee a > leg a a ~ = a 
eturn of Sir Edward Grey to the Foreign Office hij 
views have changed, and he defends his hero w! 
heartedly. Professor Russell is an incisive critic, and || 
of the Army and Navy for 1914 is debited to ordinary | so in these two books you get the case for and the ca 
to | ag ainst Sir Edward Grey’ s diplomacy up to the war. 
extraordinary expenditure, so that the actual figures Probably even Professor Murray would not have much | 
are fanciful. But the pre-war figures are suggestive. to say in apology for our diplomatic failures in Con-| 
stantinople and the Balkans. The surprising thing 

that with such a Diplomatic Service and such a svsten 
of patronage Sir Edward Grey’s management of foreign | 
affairs should have been good enough to kindle the| 
4,174,186. Every one of these must now be interned | enthusiasm of an Oxford poet, not that it should have| 


; ; : ; 
abroad or at home, save those which are at the bottom | been chastised by a Cambridge philosopher. It is a! 


for 1914, and 10,000,000,000 marks, or £,500,000,000, 


for 1915, while only half of the cost of administration 


expenditure for 1915, the balance being set down 


ie , ; ’ : aes 7 
Thus the North Sea section of the mercantile marine 
comprised in 1913 2,047 sailing ships of 416,559 gross 


tonnage and 1,587 steamers with a gross tonnage ol 


eee namin 
<n tt E 








of the sea. The Baltic section numbered 583 steamers eee Oxford making an idol and Cambridge trying to} 
P + ‘ “o yreak 

of 520,000 tons gross, and 361 sailing vessels aggre-| “'""™ 

gating 16,811 tons. How many of these can have been | — —— | 

ying recently to Danish and Scandinavian ports In } 
| Pl i ae BOOKS RECEIVED. | 
| view of the British submarine menace in the Baltic? 
] The Kiel Canal in 1913 was used by 54,628 vessels with | War and Civilisation. By the Right Hon. J. M. Robert- 

: a ° ° s > . . | 

a total register tonnage of 10, ,153 ; now it is an son, a ; (London) George Allen and Unwin. | 
; Baas 2s 6d net. 
| anchorage for w eneRS and a aaah fare at best for : net re . 
| , ee bi nie aden Mlian eakak iliac A Study of Industrial a By Dennis Holme| 

a Tew Coasting and tocai Steat rs. iC Lé « ; : | 
ps roe Robertson. (London) P. . King and Son. 7s 6d| 
|| German * special ’’ foreign trade in 1913, exclusive of | net 
; 
i ° 7 ‘ ny ap — ia —— ° ‘ - | 
| gold and silver, was :—Imports, 10,769,700,000 marks, | Self-Government in Russia. By Paul Vinogradoff. 
li or £538,485,000 ; exports, 10,097,200,000 marks, cr (London) Constable and Co. 2s 6d net. 
|| £.504,880,000. Of these totals 4,294, wie worth | Comparative Free Government. By Jesse Macey and 
| Came from European countries, and 353,97 5,000 John W. Gannaway. (London) Macmillan and || 
worth went to them. But of Aeon amounts Co. tos net. | 
Ws ‘ " ‘ Ser . 
| £104, 190,000 worth came from belligt rent countries, | English and German Methods ( ontrasted. An Address by || 
|} and £. 183,735,000 worth was exporte d thither, so that Dugald Clark. (London) Wm. Clowes and Sons. || 
| more than 55 per cent. of Germany’s cient and more | Income-Tax, a Summary of the Law of Income-Tax, Super || 
i; than 47 r cent. of her exports in Europe have dis- Tax, and Excess Profits Duty under the Finance\| 
| appeared entirely. So have her exports to the oon Acts, 1915. By F. G- U nderhay, M.A., Barrister- 
| E mpi re overseas (4, 19,500, oOo) and to J pan 


| (46,1 35,000). rhe balance to overseas countries, ne it- | Income-Tax Tables, and Guide to the Deduction of Tana 


from Dividend, Interest, Ground Rents, &c. Com- 
piled by W. E. Snelling. (London) Sir Isaac 
Pitman and Sons. 5S net. 

The Sociological Implications of Ricardo’s Economics. By 
Cecil Clare North. (Chicago, Ill.) University 
Press. 


The EB a nh urg) Re 7) January, IQI6. Edited by 
Harold Ron L. ondon) 


} 

| ever it may be now, can only get out by the scanty 
|channels offered by the shipping of Holland and 
| Scandinavia. 

But it is the tables of debt that are most impressive. 
| The debt of the Empire in 1913 was £:244,861,265 ~ ag 
| was’ surpassed by Prussia with 495 millions sterling, 


|| while the other States ranged from Reuss Graitz, with 
|} no debt, to Baden with 29, Wurtemberg with 31, 


| 

} 

| 

| at- Law. Ward, Lock, and Co., Limited. 1s net. 
| 

i 

| 

| 

| 
|| Saxony with 43, and Bavaria with 114 millions stet 


Longmans, Green, and Co. 


6s. 
ii . 
|} ling. The debt charge per head for the Empire was 
175 marks 43 Ps or about 4.3 1 4d; for Bavaria, | * “The Foreign Policy of Sir Edward Grey.’’ By Professor 


5s a 

|| £16 118 94; for Hesse, nearly Ly 17; for Bremen, over | Toe oe (Oxfor rd) The Clarendon Press. 1s. 
‘i’; , : 1e Hicyv « h nte > ty > 5 
ii Leo: and for aides nearlv £38 10s. Of course, | = _of the Entente. By Bertrand Russell, F.R.5 
A Sa ae ~ : | (London) The National Labour Press. 1s 
the larger States have their ra ilwavs to set against | 

: ; - . . | a 
i harges, with an average surplus of receipts over | — 


ij; expenses equivalent to 5-70 per cent. on the capital 





ti 5 } T> 1 > } 
|| expended ; and Bremen and Hamburg have their ports | NEW LOANS A 
I » and n al ampurg ni Nel 
Rowe some geile sor santapsr slacteameye dae wert ne ND NEW COMPANIES. 
|} and docks. But during the war these latter must be | ‘ ; 
j}a_ dead loss. How will the nation bear its| The new issues of the current year and date of 
|| £1,274,000,000 of War loan, roughly £19 per head of | Opening of the lists have been as follows :— 
| population, besides these pre-war burdens? The tax- | . Further 
le resources af Pacis am 4 : . nd Nominal i Lia- 
|| able resources ol the Empire and the States will be all | Capital. Subscription. Pagennt. bility. 
i but « xhausted by the taxation now impending; and Amount previously recorded.... + soatane £ ‘ 
\! we can only hope that something may be found for | ISSUES OF THE WERK- oP as 
| 


_. . . Exchequer bi nds (subs ( 
|| Belgium and Poland by the sacrifice of the civil lists of | Jan. 8 1915, sineribed to 
Sovereigns and the State domains, prior liens on above total) 


’ 

’ 
i} the 

; 

? 





i Exchequer bonds § & redecm . 30,708,000 
the ri uilw: iy S Tee ipts and ‘3 ustoms dut ie 5. and the pré ic- able at par 1920, issued at par 
| tics ‘ | (amount si ubscribed from 
| cal abc ition of the Army and the Fleet. | Senmary 8, 1008 So deme 
iat cee Nee ee ae acer es ee CUS |} 1916 (inclusive) .............. . 19,641,000 
ij *‘*Statistise hes Jabrbuch far das Deutsc he Reich Herausgegeben | Total subscribed since Deceim ° +» £9,641, tess po: seo 
vom Kaiser ‘lichen Statistischen Amte.’' 36th year of issue. 1915. | ber 17, 1915, todate............ 2, «+ 50,249,000 
(Berl , ees eee eee nal 
| erlin) Puttkammer u. Mihlbrecht. Total issues of the week ........ .. eae 















a. 
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Tota! offered for subscription to date |Total offered for subscription for 
in— years — 
_ ee 8 - pe 
MORE, occnseecoteessctas 558,100 BEET éerececceccsccosce 
1914 cccccccccccccccces 12,800,162 er 
IQS ccccccccccccereces 13,301,522 St cénavenaddnedéeeees 
IDIB ccccccccccccccccce 13,108,033  Weuuseeusenuecsees 
1911 secccccccccccccecs 20,451,991 BOE cededucscececsoces 





£685,236,326 
512,522,633 
196,536.988 
210,105,1°6 
191,506,405 
267,408,380 








NEW CAPITAL ISSUE. 


Alldays and Onions Pneumatic Engineering Com- 
pany, Limited.—The British and Foreign Corporation, 
Limited, announces that the first batch of letters of accept- 
ance has been posted in the recent offer of 50,000 6 per cent. 
“B” cumulative participating preference shares of {1 each 
and 50,000 ordinary shares of {1 each in Alldays and Onions 
Pneumatic Engineering Company, Limited. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


NATIONAL DISCOUNT COMPANY, LIMITED. 
EFFECTS OF THE WAR UPON THE MONEY MARKET. 


fhe annual general meeting of the shareholders in the 


Nat al Discount Company. Limited, was held, on the atst 


tant at the Cannon street Hotel, London 


Mr E. T. Doxat (the chairman), who presided, expressed th 
ope that the shareholders would consider the report a satis 
factory one, having regard to the exceptional year through 
vhich the company had passed They had acted with cautio 

ll they had done, and he trusted that the result would be 
it in the vears to come thev would do as well as th were 

ng now. He then called upon the deputy-chairman (Mr S. F. 
Mend!) to address the meeting. 

Mr Mendl said that a vear ago he scribed 1914 as un 
exampled and unprecedented The year 1o1s, though equally 

recedented, had been very different from rory4 fhough 

te f discount rose from /1 7s 11d per cent. in February t 

1d in December. the rise, though continual, was cradual 


od from January to June was /2 8s 1d 
rcent., and from July to December 44 18s. The average 
the year amounted to only £3 13s 1d, which could not be con 
1 high for a country engaged in the greatest war 


| 
| lhe average tor the per 


It was necessary to remember that the financial courss 


15, if calm, was largely artificial. The measures taken be 

\ugust and November, 1914, to protect the credit and the 
interests of the country were still governing 
nditions and influencing the money market The 


1 


had necessarily produced a considerable reduction 


the past vear in the volume of commercial transactions 
rivate trading requirements The large issues < 
[Treasury bills, which now amounted to over £400,000,000 had, 


ilings in these and in other similar Government secu 


filled up the gap in that respect, and there had been 





NATIONAL REVENUE AND EXPENDITURE 


th ught it could be safely asserted now that there was n 


| 
{ | 
ms ; 3 
er of a financial crisis during the war At the same time, 
\ mpossible to disguise the fact that the financial situatio 
| 


untrvy was far from satisfactory, and required the 


re and thought. During the current financial year, 


March, 1916. the Government 


little short ot 41.600.000.000, aS against a revenue O 


probable expenditure 


+ 


there would be a deadweight debt of 


0,000, while for the next financial year the national 


ooo, and 


ure, on the present scale, if the war lasted during the 
of it—which some thought was scarcely likely—would 





+ j 


£.1,800,000,000, as against a revenue of / 387,000,000. 


therefore obviously necessary for responsible Ministers 
thers concerned with questions of national finance to 
t note of warning. It was desirable that evervone, what 
position might be, should recognise the absolutely vital 
ty of public and private economy. It was only in that 


iat the financial strength of this country, which was the 


inant financial partner of the Alliance, could be exerted to | 


| 
| 
tmost, and that we and our Allies could achieve our 


Military, and political objects, and definitely 
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N civilisation from the forces of barbarism and evil em- ! are being vigorously, wisely, and economi lly 
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th eding 


METROPOLITAN TRUST COMPANY, LIMITED. 
EFFECTS OF THE WAR UPON BUSINESS. 


mmense, and I trust that before the end of the yea we may 


save | feel—what I fear we do not feel at present—-that these resources 


directed In hi 


| politan Trust Company, Limited, w he 21 
j 
| the flices, Gresh H st I d \I Robert | g 
hairman) presiding [ 
The s eta (Mr H. Carlis'e) ha 
vening the ef y 1 the audit 
lhe ¢ 4 1id : Gentlemet \ 1 } : 1 
Ss : 
| the S V¢ s dated ] : | S 
Ja 1st was a holida nd Jan 2 S i] 
sO WE n j t d i i la ] Ird } 
. j 
has I dare s bee! the + x 1 ex | 
} 
eve! é this I ind the r \ } ‘ r ‘ 1} 
will be r with fate () ( t j ' i 
| se i 
Vv. Save sta i ] I il ) 1} 
, 1 
than our But when one contempl : | 1 
eparation would have st, and what the | ¢ | 
| has alread t us D 1 and t I ] i 
Evervone to-day sees that the 1} 
eadainess 1 nat ead 5 ] t if 
i? 
t 1} 
1EFEN 2 RI THA) ENCE ij 
i} 
Q)riyr nd il +} ' it al rd} 1 
‘ dog forgot that Adam Smith himself said that |} 
+ it 
lefence wa f t thar ¢ é ] 4 1 
ea e I finished \ ntee but ofte ja 
ii 
vith Europe rmed ca I ha f that we should lopt |} 
i} 
‘ ld for f universal se ‘ h as the Sw | 
| 
Colonial, or IJ d Robert sck f wl 1 tl cost woul re HI 
very little, but the resultant I ement art altogeth fror 
defence i! national hvsi é a nd * il evel 3 | 
would be very great. But the very lack of preparat has | 
shown the world that in the British race there is no decadence, | 
but that its sons from the Old Country, from East, West, and |] 
; p . 
Down Under are of ash uld as 1 
The resources of the Empire ane terial are | 
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Christmas message to the German people Herr Ballin used these 
words: ‘‘ The men who will some day be entrusted with the 
duty of drawing up the terms of have as their 
supreme task that of exterminating, not only the war itself, 
which has destroyed whole generations, but also the fever of 
armaments ;: least, of 


peace will 


or, at restricting the 


latter within as 
narrow limits as possible in a Europe which will remain ex- 
hausted for decades.’ It is against this very 
ments *’ that Great Britain has striven for 
the extent, as I have said, 
on land, having 


with 


‘fever of arma- 
many years, even to 
of leaving itself utterly unprepared 
its repeated offers of ‘‘ naval holidays”’ 


spurned 
contempt. Germany, thanks to her long 


I preparation, 
seized some portion of her neighbours’ territory, from which she 
We, thanks to our Navy, 


y, have taken a 
vastly greater extent of Germany’s possessions. 
in my belief, voices th 


Herr Ballin, 
the hopes of the German people, and we at 
that that final deliverance from the nightmare of 
militarism has always bees our aim, and will continue to be till 
it is finall 


i 
achieved. Let us hope that before we 


ver wearied Europe. 


has not been ejected 


least can sa\ 


meet again 
pe ace may reign ¢ 


RESULTS OF THE YEAR 


to the all-engrossing the time 


With this short reference topic of 
7 


refer to the report for 


let me now briefly 
} 
i 


1915, which is in your 
nands. As I said a year ago, it was 


inevitable that a company 
whose interests are 


world-wide, and in 
and a good return are 


} + 


securities where safety 
combined, should, with the 


The extent of that loss, so 
S expr ssed in the report, 


sought to be 


advent of Armageddon, suffer loss. 
far as yet experienced, I 


balance-sheet, 


We pay 


1 
and revenue account, which has been presented to you. 


first the interest on debenture stock and preferred 


and 
goes to the ordinary stockholder, and his dividend 
has been reduced from 132 ] 


3 per cent, to 12 per cent. We have 
have earned without taking anything 
revenue, thinking that 

On 13 per cent. 


venue of 


, 
stock, 


what is over 


practically paid what we 


from the carry forward of in such a time 
2 Teduction of 1 per cent would not be deemed 
unexpected. As to the re next year, 
re 


[ will not venture to 
make any sort of prophecy. We have £13,198 of a revenue carry 
forward, and can dip into that if necessary to equalise dividends. 
After the war we will try to progress, as before the war. 


REVENUE AND CAPITAL. 


As you may imagine, with Government restri tions, our trans- 
We have 

} , 
banke Ts. We have 
by f 163,000, 


actions during the year have been less free than usual. 
hardly at all 


reduced our American 


used our credit With our 
investments and continue to 
reduce them, and we have under the Government s heme offered 
to lend to the Treasury a la 


rge part of our American securities. 
We have, as you will observe £50,000 of British Government 


ind will, of course do all we « ant 


oO he lp the Govern- 


imes ahead of it. But naturally 
in the ine I I ' 


a company like ours, 


» over the perilous 

this imp] : 
| j suspended and 

with resultant diminished 
Now 
less read the reteren t 


in a time like thi 


dimmished activities. 


profits. So 
nine for revenue ‘ ~ 

much for revenue as to Capital values. You have doubt- 
simiateiiacds = . 

) market values in the report. Of course, 


ns are more or |] 


less 


nominal ; one can- 
as 1N normal times, and so they mav 


ae . : 

ig, but I feel certain vou will consider. 
; hgures given as, in present conditions, very 
satastactory. The full detailed valuation will remain 


not deal in larg 


to some extent 


is I consider, the 


on the table, 
ind any shareholder can look at it. 


POST WAR PROSPECTS 


nvestment Companies are to be affected after 


Much depends on its duration. 
with regard to our own company ? Thev 


1 with Armageddon prices, 


company’s liability is in 


ai 


eaTINg an average rate of onlv 


art of the company’s assets consists 
t 


i maturity. The statement of these 


to the company would seem to con- 
nu ) the ordinary stockholder when we 
iter post War < 

[ have now to propose :—‘‘ That the report and 
s presented be and they are hereby received, approved, and 
idopted, and that a dividend of 2 «s per cent. 

ferred stock, less income-tax, making 


a 


accounts 


on the pre- 
with the interim dividend, 
a dividend of £6 10s per 
the ordinary stock, less income-tax, making with the 
interim dividend £12 per cent. for the year ended January 
1g16, be and the same are hereby declared.” 


44 10s per cent. fer the year, and 


nt. on 


3; 
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Lord St Davids seconded the resolution, which was thi 
to the meeting, and carried unanimously. 

The next moved the re-election of Mr }j 
Vernet as a director of the company, remarking that } 


Chairman 


been a director from the inception of the company, a1 
no words were required to recommend him for re-electior 

Lord St Davids seconded the resolution, which was 
mously agreed to. 

Messrs Deloitte, Plender, Griffiths and Co. 
auditors, on the motion of Mr C. H. 
Mr T. E. Nalty. 

A cordial vote of thanks was accorded to the chairman 
the directors, 


were reapp 


Atkinson, seconde 


and the proceedings then terminated. 


RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
LIMITED. 


gs IMPROVED PROSPECTS FOR THE COMING YEAR. 


The thirtieth annual 
the Rio de Janeiro Flour Mills and Granaries, Limited, was he 


general meeting of the shareholder 


on the 10th instant, at Salisbury House, London, Mr Ri 
Foster (the chairman) presiding. 

The secretary (Mr William Hollick) having read the 1 
convening the meeting and the report of the auditors, 

The Chairman said that the financial position in Brazil 
on the whole, somewhat stronger now than when he had 
pleasure of addressing the shareholders last year. The t 
statistics of the country, in spite ofa very severe drought in the 
north. which had been very detrimental to the cotton cro] 
encouraging, in that for the first ten months of 1915 they sh 


a balance in favour of the country of rather over £16,800,0 
against slightly under {6,000,000 for a like period in the pr 


vear. It would be seen that the trading account of the 
mill was £127,681, a slight increase on last year, am the tr 
account of the cotton mill was £35.283, which was a falling 
The appreciation in the trading account on the flour mills w 
satisfactory, as, although the total consumption of flour in Bri 
had decreased during the vear at the rate of some 22 per 
there was an increase in the percentage that they had supp! 
The decreasé 


trading account of the cotton mill was largely due to th 


in telation to the amount consumed in the country. 
in the 
fewer bags required by the flour mill for the smaller amount o! 
It would be easily understood that with the countr 
in its present financial state it had been impossible to deve 


flour made. 


trade and work the flour mill up to its fuil capacity, as great 
care had to be exercised to see that no risky sales were mad 
The 
pect for the coming year was, on the whole, hopeful, partl; 
account of the better feeling 


and that credit was granted as sparingly as possible. 


in Brazil and partly on a¢ 
of the very good crop prospects in the Argentine Republi 


KEEN COMPETITION FROM AMERICA. 


During the past year competition had been very keen, pal 
lariv from the United States, which had an exe eptional 
( rop, and the prices ruled below those of the River Plate. 
together with their preferential tariff with Brazil, had e1 
them to export their flour to that country at a very cheap pr 
The directors hoped, however, with the excellent Rivet Plat 
crop this season, to be in a better position to meet that 
Moreover 


prepared to grant longer 


petition during the past year other concerns had | 
credits and to sell to less satisfa 
buyers than the company deemed advisable. They found 
their local reserves for bad and doubtful debts had been 

} 


: ] 
deeply dipped into than in previous years, although, consic¢ 


the size of their turnover, which was some £2,000,000, it 
not perhaps excessive. The directors hoped that, with B: 


sith tt 
position, those losses, together Wwitil 
flour in the 


77299 _— . 7 
regaining her financial! 


onsumption of country, would get to a more no! 


oming year. The two steamers of the Frum: 
Company chartered by this company had done excel 
lent work during the past year, and there was no doubt 
they had largely contributed to the result of the balance-shet 
submitted. The Government had been requisitioning large ! 
bers of merchant shipping for the necessities of the Navy, 

‘ the Government intimated to the board that 
required the “ Cotovia”’ Had they not been abl 
induce the authorities to free that vessel it would have ent 


the stoppage of the mill for some time. Since the close 0! 
accounts the “‘ Sabia”’? had been requisitioned—the diré 
hoped, for one trip only—and they had been temporarily able 
replace her by chartering small Brazilian coasting steamers. The 
chairman concluded by moving the adoption of the report 
accounts. 


level during the 


tum S.S 


m ime bacl 
some time Db: 


at once. 








— 
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ECONOMIES EFFECTED. 
Mr Stuart C. Sheppard (managing director), in seconding 

observed that, owing to the abnormal conditions of saad: 
nd trade in general, th aan tors had undertaken practi- 

1o new work either in the flour or cotton mill de partments 
+ had limited themselves to making some small improvements 
and in the erection of additional whens storage 
mmodation. Both mills had worked satisfactorily through- 


t the vear, and their respective pro lucts had been kept well up | 


high standard of quality. Sensible economies had been 
ted in the cost of working, which economies would, however, 
elt more in the current year. Speaking in regard to the 
heat supplies, he said that, so far as the present harvest in the 
r Plate was concerned, everything pointed to its being a 
st favourable one, and he was glad to say that prices were 
ly down to export level—that was to say, on a parity with 
se ruling here—and provided that the wheat was not rushed 
f the country—and the scarcity of tonnage would, in all 
obability, check this—it looked as if there should be ampk 
plies for their requirements and at such prices as would 
le the company once again to hold its own against all comers. 
The resolution was unanimously agreed to, and the usual 
rmal business terminated the proceedings. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the 
writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS. 


Total Receipts into 
\- the Exchequer from 
stimate | : 
| forthe ‘Apl. 1,"15,Apl. a 14, —— Recuirrs. — 
| Year to | Week | Week 
; 1915-16. | Jan. 15, ene 16, | ending | ending 
(SeeNote) 1916. 1915. | Jan. 15, | Jan. 16, 


Balances in Exchequer on een _|_1916. | 1915. 
lst April:— 


& 


£ z - -_ 4 
Bank of England ....../ s eee ° éa 
Bank of Ireland ........ a 1,552,224 467 aa 


~ 83,450,952 TASSELS . a tae 


nit cccnacaaien «+++++{ 48,900,000) 41,408,200} 28,640,000} 1,108,000 527,000 
IR cnn ean ceaihalied | 54,850,000’ 45,493,200 29,179,900 667,000, 992,000 
Estate, &c., Duties.......... | 30,000,000) 25,240,000) 20,602,900 285/300) 923,000 


REVENUE. 


DE sn cccdsndsaneesecasan | 6,500,000) Raaaes 6,139, ‘200, 125,000, 92,000 
Land Tax — 
Bonne Duty ‘4 } ie 600,000) 21 200,000 
roperty & Income Tax & | 
Supe RR. <aco<ceccecee .- 116,424,000, 39,176,200} 22,450,200 6,551,000 3,406,000 
a Profits Duty 6,00C,000: i a sien 
| Land Value Duti ; of 350,000) WX) 30,000 
age Soc] 22,680;20¢1 300,000) 200,000 
Crown Lands cal ee 
Receipts from Suez Canal) 
Shares and ay Loans 2,100,000 wen a | 23,237 
Miscellaneous . 2,430,000! 5,321,615 aoaeaio 181,219! 230,001 


ROVING o vcesscnacsc ate —_- 189,346,287 136,510 966, 8,757,219, 26,623,238 
Total, including Balance’ . 272 TST 31196 95,885) ee ee 


OTHER RECEIPTS. 
Repayment of Advances for Bullion ..| 2,540,000 2,600,000) 120,000, 180,000 
For Treasury Bills (net amount) 320,534,000! 45,850, 7,040,000 1,000,000 
For War Loan, 1925-1928 35, 1145, . | 5,000,000 
For 35 per cent. Exchequer en 1920 5 oe 
For War Loan, 1925-1945. . 586,316, *- -- . 
For American Loan 36,809,000 oe ) - 
For § per cent, Exchequer Bonds, 1920 50,349,000 ee +. 
Under Telegraph (Money) Act, 1913 . 1,400,000 , ec 860,000 
Under Post Office (London) Railway 
Act, 1913 190,000 | 22,000 
Under Housing Act, 1914 744,000 ** 
East Africa Protectorate Loan :— 
Repayments on account of Principal 
and Interest 3,825 
Cun ard Loan—Repayment on account 
__of Principal 130, 150,000, 
Temporary Advances :— 
.ys and Means (including Treasury | 


Bills £231,150,000 in 1916-16 and 
£38, 500,000 ‘i in 1914-15) 312,196,500 101,161,900 


eee Aareianaas 1620050317 444,158,485) “37,038,219 11,625,258 


| 


t Decrease. 
EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
Estimate the Exchequer to 
for the meet Paym'ntsfrom -— Issvzs. —~ 
Year Api. 1,'15, Apl. 1,14, Week Week 
1915-16 to to ending ending 
(SeeNote) Jan.15, Jan.16, Jan. 15, Jan. 16, 
| 2s. =| 195. 18, 1915. _ 
EXPENDITURE. es ae SOU lO 
permanent Charge of Debt 22,085,000 19,803,645 19,146,409 “e 14,103 
Interest, &c., on War Debt 45,030,000 30,570,489 1,068,201 366,968 .. 
Road Improvement Fund . 525,000 694,395 1,006,782 a 61,388 


Payments to Local Taxation 
= 9,600,000 6,805,932 6,556,504 79,000 229,000 
her Consolidated Fund 


Accounts, &c. 
Services..... eececccececes 2,800,000 1,603,090 1,507,589 193,251 
Supply Services ..........,, 1510696000 1088240304 325,026,519 24,154,006 15,306,00C 


Expenditure .......... 1589706000 1147717855 354,312,004 24,793,239 15,610,497 
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OTHER ISSUES. 
For Advances for Bullion 
| For Advances for Interest on Ex- 
| chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 121,827| 121,827 30,457 50,457 
| For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 .. 16,395,500 
| For Repayments to the Bank of 
England 160,427,623 
Issues under Section 1 (5) of the War 
Loan Act, 1915 . , 715,690) 
Under Telegraph (Money) Act, 1913 . 1,490,000) 
Under Post Office (London) Railway 
Act, 1913 .. 
1U nder Housing Act, 1914 
Old Sinking Fund, 1907-8, issued under 
section 9 of the F inance Act, 1908 . 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— 
Section 16 (1) (b) 
Section 16 (1) (c) 
Old Sinking Fund, 1911-12 :-— 
Issued under the Anglo-Persian Oil} 
Company (Acquisition of Capital)| 
Act, 1914 250,000! 
East Africa Protectorate Loan Repay-} 
ments, issued to reduce Debt under| 
the Finance Act, 1911] 3,825 
Cunard Loan Repayments, issued to} | 
reduce Debt under the Cunard! ; 
Agreement (Money) Act, 1904 130,000 130,000 
Temporary Advances Repaid :— 
Ways & Means (imcluding Treasury | 
Bills, £216.602,0C0 in 1915-16 and 
£1,000,000 in 1914-15) 


3,095,000 2,805,000 390,000, 100,000 


* 





1590528156 413,466.831'43,781,696) 16,790,954 

Balances in Exchequer :— Jan. 15,'16 Jan. 16,'15| in.orDee| for Week. 
Bank of England 28,633,527) 29, 956,215} - 5727477|—5, 307,717 
Bank of Ireland 888,634 735,439 — 376.000; + 142,001 
29,522,161) 30,691,654! —6103477| —5,165,716 


Note.—Estimate as in House of Commens Paper No. 344 of 1915. 
Treasury Bills outstanding on January 15, 1916:— £ 
Bills issued by Public Tender 


Bills otherwise issued *402,398,000 


* Includes £166,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Treasury, January 17, 1916. 


Ghe Bankers’ Gazette. 





BANK OP ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, January 19, 1916. 


I8S8UE DEPARTMENT. 


£ £ 
Notes issued ........ 69,385,725 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 50,935,725 


69,385,725 69,385,725 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 32,838,661 
Rest ......-.+ee002 3,447,262 Other securities ....109,724,797 
Public deposits* .... 59,474,227 Notes ............+. 35,476,070 
Other deposits ......100,782,235' Gold and silver coin 252,528 
Seven-day and other 
bills ...ccccccccces 15,132 


178,271,856 178,271,856 
* Including Exchequer, Savings banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated January 20, 1916 J. G. NAIRNE Chief Cashier. 


The tollowing were the changes inthe principal accounts when 


compared with last week :— 
mi. 5 


Circulation (excluding 7-day and other bills) .... 
Public deposits 

Other deposits ............+- acceee Seecccocecescee 
Government securities ..... ecccccevcece ecccccee e 
Other securities.........+.+.. eccececccccee eee 


Rest 
Reserve...... 


CURRENCY NOTES ACCOUNT. 





Advances to— Redemption Account. 


Notes => 
| and Certi- 
Date. ficates 
, Out 
| standing. 


| 


Reserve 
Account 
ment 


Investment 
Securities 


£ 
Oct. 20 79,315,274 


' 
» | 


| 249,000 
249,000! 28500000 51°5 #4620,563 
epee tecneee 31°0 54620,563 
249,000|28500000' 30°2 54620,563 
| 249,000) 28500000 29°3 54620,563 
249,000! 28500000 28°2 54620,5€3 
000) 249,001 28500000 27°6 54620,565 


ssn 740,684 249,000 28500000 28500000 27°7 ‘7 64620,563 
Jaa, “gas, | 740,693) tee 28° 1'64576,796 
Is! wei a7l | | 740 1693 144,000 41,000' 28500000 28°5'64576,796 


250,102,900} 52,621,000/18,168,900! 1,000,000 | 


Te oe a 


SO ee atin et ee oes See ain 


ESuSe vey. 


Ne veh ng 


aw aan 


ies ota 


pas 


Me, as * ey: sei ; ~ " meaeten . 
se : ie aap ig tae “ae —oen wg es = J seen eg a ‘ 
. - : 4 Te aoe re 
eee nr mh ra ; = 4 
. en oe eer. weve woes 


Be Fae as 





ae 


- 
















The following shows the amount of Circulation, Bullion in botb | 
departments, Banking Deposits, Banking Securities, Reserve and — — 
Rate of Discount tor three months ended January 19, 1916:— 
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PROVINCIAL CLEARING RETURNS, 










































































































































1916. | 1915. | Inec.o 7 
Sa BF OME $3); | MANCHESTER— 4 ee. : 
| . Gold Securities) 52's o 
| | im from | Cioontation | 32\$ Jan. 1 to oa ‘a me 7 on 9001 eon ae +s 602, 200 32-29 
\Coin and Abroad, out (excluding ing |Reserve. Week ending Jan. e \+2,188.900 36 2 
Date | Bullion. for Export, Sask Post Capers | Soe Sis ; | 36°35 
‘Earmarked, , ment. #3\5 Total to date........| 18,887,100 14,096,000| +4,791,100 33-93 
he ee kn ate ene 93,800| 4.862,000| 42.231, 
a "1915, | e .4 | 24 Ic Jan. FO SONG .ce0%- 7,0 + 2,231,800 45-99 
t 794,860 |13955570* |115,460,762/41,885,849! 30 ‘5 an. | 5 
: ae = eee riBl 2 "6000 ee $438.20 141311742(117,435,459/41,672,488| 293|— Week ending Jan. 15 ..| 6,824, _ 4,939,800} + 1.885.100 38°16 
- o ~— 10)55,351,674/1,594,000 out! 33,198,795 |139373444/ 116 62,552/40,602,879| 294} — Saag 
a 17|53.569/607| 3,663,000 out) 33,013,920 |141857872|| 20,656,091 |39,005,747| 274|— ili ie 13.918, 700 9, 801,800) +4, 116,900 42.00 
a o 24152,457.047) 143,000 in| 33,301,750 136798248| 117,011,193) 37,605,297| 274|— 20 
= Dec. 1/51.238,669)1,815,000 out) 54,275,105 /143685995) 126,321,366/35,413,564) 244;- | BIRMINGHAM— | 
r 4 8/50,272,748| 541,000 in 34,185,360 seasoeens 28:70, 378| 34 reas os Jan. itoJan. 8 ...... 4,689 600 5,447,700! +1,241,900 36-92 
‘2 5)50,281,182) 445,000 out) 4630564 Sy | ~ leek ending J: or. | 
if 22let Gor 134 713,000 “inl 35,097,450 | 151868260} (35,290,372) 54,443,684 22, ~ Week ending Jan. 15 ..' 1 896, 100) 1,334 ,800! + 561,300 42 05) 
ao 29151.476,4071 312,000 in| 35,303,255 1616498741 144,915,726) 54,617,152| 21e| - a 
’ ; 1916. | 55.194. a 147,588,064 |34.358.315! 21 | Total to date........ 6,585,700, 4, 782, 500 + 1,803,200 37-72) 
:- J 5'51,102,560} 378,000 out 2260 eS . 
a Ss oar ar sor'a34l 19,000 out! 34,338,495 15762928-|140,199,943/35,413, 339| 224|- | NEWCASTLE.ON-TYNE 
a a 19135,708,398' 9,000 out! 33,909,655 '160256462! 142,553,458'51,168,053' 221/- | Jan. LtoJan.8 ...... 1,636,400, 1,325,000/+ 311,400 93 50 
me leek ending Jan. 15 .. 0 4 090) ( 
ce Subjoined is our usual table, affording a comparative _ ot 9 Week ending Ja 1,547,000, 1,475,000) + 72,000 4.38 
» Price of Consols, ncaa | 
> Bank Returns, the Bank Rate of Discount, the Pri ichesd tn de i 4 "2.800, ,000 4c md 
a | the Price of Wheat, and the Leading Exchanges during a period ot Total to date.... _3,185,400 \+_ 383,400 13-69 | 
- three years corresponding with the present date as well as ten years oe — 1,120,000 1,065, 000 + 55,0001 54 | 
i S in oO > a . eee ’ ’ } 
a seco eA suds teaiatins | Week ending Jan. 15 ..| “"991,000| "750,000|4. 241/000 sat) 
H ¥ onding date Jan.17, , Jan.22, Jan. 21, Jan. 20, Jan. 19, nha ie ; ‘ } 9 0) — ! 
i: \| Sich the present week. || 1906." | 1913.’ | a91¢. | 1915. 1916. ue m.. wl : date.. 2,111,000) 1,815,000 + 296000 163 
i lation (excluding £ £ £ £ 2 Jan. ltoJan. 8 ...... 662,000 720,400 — 58,400 810 
; "hoe some bills) caveneie 28,414,155 27,634,105 28,252,510 34,767,275 33,909,655 | Week ending Jan. 15 .. 540,400 464,300/+ 76.100 1639 
i Public deposits .......... 7,133,329 15,952,729 10,174,005 317,588,425 pasta 
; cneundvcowes 41,136.64 39,329,264 45,751,533 126 782,23! Siac — 
| Government securities... 12859473 13055483 11,198,974 16,068.460 _ 3283861 Total to date........ 1,202,400 1,184,700,4 17,700 1-49 
Other securities .......... 33,198,421 yt me ie a NOTTINGHAM Seaeiieeeer 
in 21,011,360 26,5 ,708, cai coat 
ae... ad 30,975,515 35,775,872 41,928,672 59,920,433 51,168,053 Jan. 1 to Jan. 8 ...... 1,051,70C 817,090,+ 234,700 28°72 
Proportion of reserve to 5 D - Week ending Jan. 15 .. 482,000 505,400 + 176,600 57-82! 
SIUIOE . soncosnscsones 422% 49k% 578% «= 328% te 2 a 
eae | 6S | Uae | ee | es | Total to date 1,533,700 1,122,400 + 411,300 3664 
Market rate, 3 months’ bills 32 4%; 243 148 2 5a ‘ ee ee " . ; e ; 
Price of Consols ......-..- S948 anit oth ie opata 
e of silv OF OB. cece (% a < a‘ 
Average price of wheat... 2is 64 30, Sd. Sie ud 48s Sd S68, Ta FOREIGN BANK RETURNS. | 
hort) 25.1 3 4 aa .87- 
ee 12d. 2 3Ble-2k* 1219-12 ai 10.75-85 The principal items in the last weekly accounts received from | 
— Hamburg (3 months) 26.67-71 _ 20.7377 20.66 70 aime sia the leading Continental and the New York Associated Banks are | 
Clearing-house return .... 287,646,000 353,838,000 354517000 235701000 291,235.000 compared below with the previous statement and with the corres- 
The amount of the ‘‘ other deposits'’ compared with the ‘other | ponding statement of last year :— 
securities,'’ showed in 1906 - excess of £7, ip -menpd > 1983 ‘Se BANK OF FRANCE. 
tes of £7,578.445; im 1914 an excess of £15,090,389; and | __ — — ‘ ‘ iii — 
in 1915 an excess of [16,0 020,230. Im 1916 there is a deficit Comparative Increace 
of £8,942,562 Jan. 20, Jan. 13, Jan. 20, or Decrease. _ 
1916 1916, 1915 Last 
| Week, bast Year. 
BANKERS’ CLEARING RETURNS. | 
The following figures from the official returns show the amount ASSETS, £ £ £ 
of bills and cheques cleared at the Bankers’ Clearing-house. | Coin and ae Brit "taeeane ‘ —— wes 
Special days are given separately, together with the total increase | Discount and advances. 133,320,000 134,170,000 No — 850,000 published 
ate i h case :-— LIABILITIES, return a year 
a = ae . MOSES ccccccccccccccoces 550,241,000 545,389,000 published. + 4,852,000 ago 
Country Government deposits .. 1,032,000 4,850,000 + 3,818,000 | 
Weeks Ending Town Clearing. Clearing. Total, | Private deposits stresses) 81,951,000, 82, 205,000 ty 254.000 i 
he 1915. £ £ £ 
l demenry 1 0 Deo. .. 10,865,837,000 1,436,307,000 -12.202,144,000 | NETHERLANDS BANK. 
Dec. eee 236,287,000 35,154,000 255, 433,000 Jan. 15, Jan. 6, Jan. 16, Last 
MS sine 3 224,080,000 31,353,000 266,650,000 1916, 1916. 1315. Week. Last Year. 
i akaaes Seu ‘ 234,657,000 32,003,000 201,996,000 | Assers. £ £ £ £ £ 
Re 181,641,000 20,355,000 110,051,000 | Goin and bullion—Gold.. 34.516,000 36 386,009 19,087,000 —2,070.000 + 15,229,000 
ki 97,652,000 12,399,000 310,051,000 | Silver. 481,000 488,000 134000 — 7,000 + 347,000 
1916 Discounts and advances 14,051,000 14,269,000 23,528,000 -- 238,000 — 9,497,000 
Jan. a a ti alls 176,927,000 20,924,000 197,851,000 LIABILITIES. 
12 sesccceeseccees 253,879,000 43,015,000 236,894,000 Notes in circulation .... 48,162,000 48,209,009 40,290,000 — 38,000 + 7,872,000 
IG .ccccceccscces: 254,412,000 36,823,000 291,235,000 Deposits .......... srrr++ 4,016,000 3,990,000 2,433,000 + 26,000 +_ 1,585 000 
TINE oa cacimnnsnsies 685,218,200 100,762,000 785,980,000 | BANK OF NORWAY. 
Corresponding total 1915 . 589.582,000 85,457,000 676,059,000 | — a 7 7: 
Increase or Decrease in +  95656,000 + 14,505,000 + 109,941,000 | solé ly cae »| Jan 7, _ —— 
| We akétseuyensbendsecs = 16°22 % = 16°54 % > 16 26 % | aennes = : =  - as ; . 
, z - ; : on | , 354 705 r Sad 561,000 
Grose total in 1915 ........ 11,840,154,000 1,567,571,000 | 13,407,725,000 Gold ......++.++.se000+-. 5,644,000 3,705,00C 2,283,000 61,000 + 1,361, 
i Mi anssibsensbanees 13,294,584,000 1,370,464,000 14,665,048,000 | Balance abroad and a - : 
Increase or Decrease in; — 1,454,430,000 + 197,107,000 | - 1,257,323,000 | _, foreign Dills............ 3,610,000 3.564.000) 1,547,000 + 46,090 + 2,065,000 
WB nore = scnnenaacnsons 1094 % = 1438 % 8°57 % Nee ne Securities ..|/ 795,000 795,00 = 508,000 — 1.000)+ 287, 
Discounts andloans...... 4,776,000 4,846,000 6,715,000 — 70,000 — 1,939,000 
. } IABILITIES, | 
ee <= | Notes in circulstion...... ®681.000 §.935,000 6.977.900 — 251,000 + 1,707,000 
} ‘ " | Deposits at notice........ 1,355 ; LS 
Stock Exchange Pay Days. Consols Pay Days. : ae the ” 995,000 1,370,000 1,242,000 — 15,000 + 1 - 
Date. Date. Date.) —~S AUSTRU-HUN 
1915 £ 1915. £ 1915. £ UNGARIAN BANK. 
Jan. 14 to Sep. 20 701,388,000|May 5 45,047,000 May 4 42,477,000 July 25, July id, July 25, oases 
eres 46,853,000 June 1 36,764,000 June 4 41,716,000 — 1914, 1913. Week, Last om 
Oct. 45,291,000 July ) 59,806,000 July *3 45.682,000 ; ASSETS, £ £ £ 
44,402,000 Aug. 5 52,168,000i\ Aug. 4 56,065,000 Coin and bullion—Gold.. 51 578,000 51,966,000 60,579,000 — 388,000 + 999,000 
Nov 46,793,000 Sept. 1 54,180,000 Sept. 4 39,722,000 Silver. 12.140,900 12,06 065,000 10,793,000 + 74,000 + 1,347,000 
41,581,000\0ct. 1 52,016.00 Oct. 4) 47,167,000 Discounts, advances, tc. 53,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
= Dex 98,457,000 Nov. 5! 47,524,000 Nov. 4! 48,924,000 LIABILITIES 
4 51,010,000 Dec. 1, 56,006,000|Dec. 4) 41,075,000 Cirenlation.............. 88,740,000 90,517,000 91.360,000 —1,777,000 — 2,620,000 
3 i916. 1916. Cg  — “a 
e Jan. 48,115,000 Jan. 5) 9,978,000 Jan. 4) — 57,073,000 BANK OF SWEDEN. 
: oe a ea . 
“ Total, 1916 ounean 48,115,000, |, 59,978,000: .. Jan.8, Wec. 31, Jan. 9, iuasd 
4 Corresponding | 57,073,000 - 1916. 1915, 1915 Week. Last Year. 
3 total, 1915.... 38,196,000, 37,627,000; 4. 42,559,000 ola a & & & £ _ 
é Ino. or _ Deo. {)+ a. ss [+ Rosson! TYR) Golds s-sinssseesn., 6942000 6,920,200 60500004 720004 912, 
: va ene ae ba nee ace acs = 310% foreign bills ........., 7,493,000 7,348,000 2,961,000 + 145,000 + 4,532,000 
: Gross total in 115 1,025,775,000 eo = |_-—«589,664,000, .. 537,247,000 eee foreign a ’ 
* De 1914 ........ 1,481, 780,000) ee | 694 910,000, ee 515,318,000 Di nd securities 2,855,000 2,897,000 1,331,000 42,000 + 1,52%,% 
: tne. or Dec, {\- 456,005,000] .. — 5,256,000} .. + 21,929,000 “Vi#counts and loang .... 6,492,000 7,822,000 10,277,000 —1,330,000 — 3,74°,000 
nm 1915 
1 









| a LiaBILITIES 
eet __ TLS ee i i. —— Notes in circulation .... 16,573,000 
\ * The fourth fell on Sunday. 


000 18,21 15, —1,64 + 1,354,000 
Deposits at notice ...... 6,715,000 70st oop coon “inom + 1,453,000 
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BANK OF ROSSIZ. 


Dec.23,'15/ Deo.16/23 7 . 
Jan. 5, ec. an. 5, ast 
1916. 1915. | 1915.’ Week, bast Year. 
ASSETS. & £ £ £ a 
ceeeeees 161,132,000] 161,274,000 155.467,000 — 42,000 + 5,665,000 
| Peron iiicesesescks 45,916,000] 27,001,000 1997:,000 +18915000 + 25,945,000 





1} a: iary coin 3,854, 3,675,000 4,496.000 + 179,000— 642,000 
| gilver and strshors loans 39,0 9,000} 39,287,000 62,235,000 — 198,000 —23,146,000 
{| 


THE ECONOMIST. 


/_Jam ' 
: 


| Treasury bonds ...+-+-- 325,857,000/32 1,458,000 50,734,000 + 1,399,000 + 275123000 | 


a reerloans and advances 88,084,000] 90,518,000 52,870,000 —2,454,00C + 35,214,000 


| Geeemtee WOON al cascsseel ssenatals. venellstianians 
j pank ...--cereseresere 7 37 14303000 Tan 00s + 11,094,000 
|| MiscellameOUS «..+-++++ 12,714,000} 13,087,00C ; : 589) 


} 
| Balances due by branches 31,241,000 35,597,000 +12983000 + 8,637,000 


and treasuries ....... 44,224, 5000 ; 
{ SEE 











LIABILITIES. cate me 
Notes in circulation .... 549,337,000) 530,462,000 298,433,000 + 18875000 +25 
| Dapital of the bank..... -5,500/00) "6,500,000 

Deposit ent eee 132,791,000] 127,208,000 74,223.000 +5,583,000 + 58,568,000 
1 ectiny account ...... 20,285,000) 20,414,000 22,004,000 — 129,000 — 1,819,000 
\ Miscellaneous vceeceeeee 39;621,000} 32,801,000 10,485,900 +6,820,000 + 29,138,000 

|| Balances due to branches 
and treasuries ........ on 


5,500,000 ee 


3904000 











1 








747,534,000'7 16,385,000 410,645,000 + 31149000 + 336891000 








NEW YORK ASSOCIATED BANKS. 


nn Jan. 15, Jan. 8, Jan. 16, last 
1916. 1916. 1915. Week. Last Year. 
ASSETS. £ £ £ £ £ 


Reserve, own vaults 102,562,000 97,982,000 65,016,000 + 4,580,000 + 33,546,000 


Do. Fed. Res. Bank 33,750,000 
Do. otherdep’tories 11,128,000 


33,724,000 21,050,090 + 


6,000 + 12,700,000 
10,900,000 6,408,000 + 


228.000 + 4,720,000 


Loans and discounts 654,212,000 650,838,000 438,782,000 + 5,374,000 +215430000 | 


Circulation nnn... _ 7,010,000 _ 7.056,000 8,712,000 — 46,000 — 1,702 000 

Net deposits ........ 700,550,000 693,540,000 428,038 000 + 7,010,000 + 272512000 
i an 
regate).. 147,418,000 142,326,000 95,456,000 + 5,092,000 + 50,952,000 
|| Logal reserve s+... 1151570,000 114,258,000 70,726,000 + 1,114,000 +44,644,000 
|| Excess reserve ...... 32,048,000 28,070,000 25,750,000 + 3,378,000 + 6,518,000 | 


meas 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 











Name. Period. Ending.) Gross. \Ine or Dec. | Net. (Inc. or Dec. 
| 7 " = ee eels 
| eae ances feel oT Sf @€ 1 3 
tmnth |Nov 30; _ 497,000 |+ 110,000 174,000)+ 88,000 | 
| Alabama Gt. Southern | ¢ fnnths 30 2,196,000 |+ 135,000 | 706,000 + — 262,000 
1 mnth 30, 22,070,000 |-+ 1,968,000 | 4,300,000/+ 1,038,000 
|| Atchison, Top.,&8. Fe.) 5 mnths 30 55,577,000 |-+ 4,178,00C | 18,645,000.+ 1,824,000 | 
lmnth 3% 2,829,000 |+ |347,000 | 884,000 + 337,000 | 
Atlantic Coast Line ..4) 5 mnths 30 12,025,000 |+ 81,000 | 2,242,0001+ 815,000 | 
| lmnth 30 =: 9,234,000 |+ 2,354,000 | 2,750,000\+ 1,176,000 | 
Baltimore and Ohio*..4 § mntha| 30 46,876,000 |-+ 6,411,000 | 15,577,000.+ 4,370,000 
| Imnth | 3% _ 3,995,000 + 1,114,000 | 1,359,000|+ "653,000 | 
Chesapeake and Ohio*.4 | 5 mnths 30) 19,633,000 | + 5,050,000 | 7,005,000)+ 2,104,000 | 
| 1 mnth 3% 8,173,000 |+ 1,837,000 | 1,801,000+ 1,445,000 
| Ohicago & N. Western. .4 | 5 mnths 3 40,323,000 |+ 2,264,000 | 11,477,006| + 1,808,006 
/Imnth Oct 31 9,494,000 [+ 515,000 | 4,383,00C\+ 724.000 
|| Chic., Burl., & Quincy*{ | 4 mnths 31 33,923.06) |\— 239,000 | 13,495,000/+ 186,000 | 
Imnth Nov 30 9,909,000 |+ 2,529,000 | 3,723,000|+ 2,076,000 
| Chicago, Mil. 8t Paul 4) § mnths 30 45,191,000 |+ 3,662,000 | 15,847,0001+ 3,766,000 | 
lmnth Oct 31 391,000 | 114,006 142,000, + 26,000 
| Cuba Railroad*........4) 4 mnths 1! 1,640,000 + 322,000 | 718,000/+ 187,000) 
| 1mnth 31, 2,276,000 |+ 220,000 | 920,000'+ 220,000 
|| Delaware and Hudson*4 |19 mnthe 31; 19,400,000 + 528,000  6,646,000!+ 824,000 | 
{| Imnth [Nov 30 2,260,000 [+ 384,006 | | 935,000/+ — 275,000 | 
|| Denverand RioGrande}| Smnths\ 30, 11,503,000 |+ 936,000 | 4,191,000|+ 1,051,000 
| Lmnth | 20! 6,321,000 + 1,606,000 | 2,610,000!+ 1,726,000 
| Brie Railroad ........ |1] mnths % 60,374,000 |+ 5,263,000 | 28,182,0004+ 5,935,000 
| Imnth 30| 9,046,000 | 2,689,000 | 5,255,000!-+ 2,431,000 
| Great Northern ...... | Smnths 30. 37,914,000 |+ 2,230,000 | 19,085,000) + 1,732,000 
iy , | lmnth | 36} 5,981,000 + 904,000 | 1,254,000\+ 421,000 
linois Central ...... | Smnths 30. 28'230:000 |+ 871 000 | £,425,00014 307,000 
“ | lmnth 30 «95,000 |+ 76,000)  33i,00C}+ 53,000 
| Kansas City Southern. | 5 onthe 30. 4,441,000 |— 7,000 | 1,339,000\+ 266,000 
, | Lmnth | 30, 4,341,000 | 813,000 | 1,181,000/+ 361,000 
| Mehigh Valley ........ {| Smnths| 30. 20,458,0C0 |+ 1,551,000 | 5,820,000 + — 576,000 
| Lmnth 30, 5,110,000 + 1,060,000 | 1,567,000+ — 891,000 
| Louisville & Nashvilie.{! §imnths 30, 240120000 + 1,405,006 | 7,089,004 2,463, 00¢ 
} Lmnth Oct 31  3,605,00C |+ 485,000 | 1,696,000 4+ 459,000 
| Minn. St. Paul (800) ..{| § mnths 3k 11,452,000 |-+ 636,000 | 4,546,00u+ 785,006 
| Mise, K ef| lmonth 31, 2,946,000 — 185,000 905,000|\— 158,000 
| Miss, Kansas, & Texas") ¢mnths, 310,748,000 — 494,000 | 2,658,000 566,000 
| Miso lmnth 31, §,597,000 + 135,000 | 1,445,000/- 10,000 
uri Pacific .... 4) 4 mnths 31, 20,699,000 |— 794,000 | 4,754,000|— 1,088,000 
N 4 ; lmnth Nov W 16,623,000 + 3,929,000 6,107,000 + 3,747,000 
| New York Cental ....{/iTtmnths \°" 36) 1517380,000 711,751,006 | 4°"°70,000 + 16,631,000 
i N.Y_N }lmnth QOct 31, 6,533,000 [+ 893,000  2,197,000/+ 655,000 
| NY.N.Hav.,& Hart. {/ ¢muths  31| 25,368,000 |+ 2,404,000 | 8,607,000|+ 2,152,000 
| MY. Oy | immth Nov 30, 721,000 + 26,000;  182,000.+ ~ 51,000 
{ oka, itario, & West. | 5 mnths 30 4,088,006 = eee 1,296,000) + . 107,000 
P i+ os 0) ’ . 
| Norfolk snd Western | Sanne (Oct SU asaneo0d 't Seestooe 7.444,000| 4 2°690,000 
| Nortiierp Pacifi | il math Nov x 7,352,000 i+ 1,685,000 (3,407,000) +- 1,426,000 
ve venient | 5 mnths 3C| 32,692,000 [+ 1,792,000 | 25,662,000/+ 3,219,000 
| Pennsylvania System: ¢| 1 mnth 30} 23,530,000 |r 4,359,000 | 6,016,000/+ 2,871,000 
jast of Pittaburg.. 1 {li annths 30) 329,994,000 + 6,587,000 | 55,850,040!4+ 9,614,000 
| West of Pi | Lmnth Oct 31, 12,115,000 |-4 2,185,000 | 3,699,00u\4+ 1,729,000 
of Pittaburg{/i0 mnths 31 97,787,000 |+ 2,344,u00 | 2018.00 + 4,796,000 
| 06 1 3 4,07 it ay, | ay i 4Q, 
| PMC. C. & Bt Loute.  /10 mnths 31 sesiuaw + 12s one | 7rxsl.O0) + 74.000 
1 tov 085,000 + 1, , | & ’ it 
|r e cosa st| szetow 3 Miskas Ears | “ineclt Sines 
| t Sl A | | 66, 
| Phila & & Iron*{ dunt [Oct = eens Y SSa'on | wr. 1s. 
&t lmnth 31 i+ ,006 | 1 i+ 185, 
 & Gon Francisco {| 4 muths 1 15,447,000 + 336,000 | “516,004 eee 
' | th Nov ) O11, " | 5 
Seaboard Air Line ....4) Stinths*°” 30° suos,ooo | 281,000 | 2,246000|4 350, 
Southern | Lmnth 30, 6,008,000 | 962,000 | 1,445,000\+ — 770,006 
. stereseeeeed | Smnths 30} 28,176,00C + 697,000 | 8,150,090) + 2,465, 00 
Southern Pacific | lmnth BW 13,753,000 | + 3,506,000 | 5,406,000}4 2,957,000 
. reseed | $ mnths 30 61,386,000 + 9,941,000 | 28,878,000) 6,648, 004 
J nic |} math | 3» it i, ’ | ‘ Wwe 
ieee serereeed | 5 mnths At 42'106,000 + 3,126,000 | 15,673,000|+ 1,964,v00 
Wabash* |. | | mnt Oct 34) 2,985,000 + 406,00 19,000}4+ 215,000 
srevececened 4muths 31, 11,096,000 |-- 428,000 | 3,027,00U/-+ — 303,00 
Western Pacifie® Luin | 31, 687,000 |+ 135,000/ 24uti+ 143,00 
—__ sseeeed| 4 mnths 31) 2,792,000 + 526.900 | 1,067.000'+ 557 0.0 


* Net earnings before deducting taxes. 








BANK OF SPAIN 


Jan.15, Jan. 8, Jan. 16, Last - 
1916, 1916 1915. Week. LastYear. 
ASsETs, £ £ £ £ & 
Gold ......c000 ccccecees| 35,407,000 34,744,200 23,241,300 + 663,000 + 12166000 
MEEOUE scccnecadccesecccst SRIDEGEE 30.095,000 28519,000 + 79,006 + 1,655,000 
Loans and discounts .... 30,458,000 30,908,000 35,14 »,000 — 450,000 — 4 684,000 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 ee ee 
Treasury bills, obliga- 
sions, &¢....... eneentns 6,000,000 6,000,000 6,006,000 -~ 
LIABILITIES. 
Circulation......... +++» 84,724,000 84,640,000 79,629,000 + 84,000 + 5,095,000 
Deposits and current 
GE Sc recececsuane 28,890,000 28,328,000 26,457,000 + 552 000 +2,433.000 


IMPERIAL BANK OF GERMANY. 


Jan. 15, Jan. 7, Jan. 15, Last 
1916, 1916, 1915 Week. Last Year, 
ASSETS, £ é& £ £ 2 
We Ndbdeaweeans ia 122,511,000 122,387,000 106,486,000 + 124,000 +16,025,000 
RN dcéedeaauadene 1,907,000 3,751,000 2,366,000+ 155,000— 459,000 
Treasury notes...... 55,086,000 46,058,000 20648,000 —12,952,000 + 12,398,000 


Discounts & advances 268,738,000 
LiaBiLITIES, 

Notes in circulation 319,039,000 

Current accounts.... 91,859,000 


270,072,000 190,478,000 — 1,334,000 + 78,260,000 


330,687,000 229,595,000 —11,628,000 +89,444,000 
94,101,000 82,12%,000 — 2,262,000 + 9,715,000 


The Reichsbank has been relieved of its obligation to convert its notes 


into gold. 
SWISS NATIONAL BANK. 
Jan. 7, Dee. 31, Jan. 6, Last 

1916, i915, 1915. Week. Last Year. 

Assets. z £ £ £ z 
Coin and bullion—Gold.. 10906,000 10,005,000 3,470,000 + 1,000 + 536,000 
— Silver 2,045,000 2,019,000 1,022,000 1,030 + 1,026 000 
Darlehens-Xassenschein, 7&4,000 684,000 1,247,000 + 70,000 — 495,000 
Uiscounts and advances. 7,872,000 8,453,000 8,407,000— 561,000— 535,000 

LIABILITIES, 

Notes in circulation ....| 17,333,000 18,624,000 17,253,000 — 1,291,000 + 80,000 
PE S odnseeanksdcdas 4,244,000 5,268,000 3,207,000 + 1,276,u00 + 1,337,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse)s 


dated December 31, shows total issues £4,211,000, of which £684,000 was held 
by the Swiss National Bank 


RAILWAY TRAFFIC RETURNS. 


OTHER MONTHLY STATEMENTS. 





Name. Period. Ending} Gross. (Inc.orDec.| Net. jinc. or Dec 
r $ fae eee ‘ 
Onaadan Norteras..{ Lamb So") SRE barra) aaLeet aba 
Canadian Pacific® ....{/ 5 tinths 30, sS7e4oor |. Sear rcoc| asret doo 4 s4a7c00 
Grand Trunk System*{ |,} ths 30] erowenia atrsalertiosclt eite'ae0 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 





Mile | Beretpts for Total Receipta. 


Name. | Period Ending age. eek. 
+or— 1916 | +or— 1916. ie G0 <x 
| . | See) ees Ra. 

INDIAN. 
Assam Bengal .... 10 weeks Dec 114 13  1,11,000— 8958 12,82,000— 71.611 
Bengal & N. Westrn 10 weeks I+ 39 3,.84,980-+4 15,126 3462744— 76.657 
Bengal Nagpur.... 11 weeks 18+ 10 8,22,000 + 14,000 2,89,52,346 + 8,735,654 
Bow bay, Bar.& C LI. 15 weeks Jan 15+ 2 14,08,000 + 69,000 1,92,90,000-++  15,86,00u 
oe sce. 10 Weeks Dee Mo .. 2,81,419-— 52,343 ("35,28,024—  1,22.534 
Kast Indian ...... 15 weeks Jan 15 agi 19,58,000 — 176,000 3,11,91,000 — 3,10,000 
G. Indian Peninsula 14 weeks 8+ 131 26,29,200 + 898.000 2,66,64,922 +  50,00,129 
Madras & 8. Mahr. il weeks Dec 18... 8,1u,000 + 19,200 88,70,2294 7,01,796 
South Indian...... 11 weeks Eee 5,82,014 + 132,641 59,29,46+  8,97,786 


COLONIAL. ‘ a z 2 

Canadian Northern 3 mnths Sept 0+ 295 8 852,200 +867,700 $4,413,600 — . 

Canadian Pacific .. 29 weeks Jan 14+ €02 $1,865,000 + 542,006 970,081,000 + $11,506, 0cc 
. + 5 


Grand Trunk...... 2 weeks “4 157,COL + 53,529 294 554 54,858 
Grand Trunk Pac. 2 weeks OE de 16,214 + 7,878 31.168 + 13.859 
Graod TrunkWest. 2 weeks oe as 31,582 + 4,07 64,191 908 
Detroit Grand H. 2 weeks a 9.972 + 797 20,766 + 2 622 
Mashvoaaland lmnth ct ee 535,911 + 10,558 2 
Rhodesia Railways lmmth Oct ee 75,200 + 2,687 é 


alee 2 weeks Jan 16 35,175 + 9,575 69,265 + 15,495 


Argentine NX. E. .. 29 weeks 6 .. 5155—- 145 131,93 + 46,861 
Argentine Trans .. 12 Weeks Sept 13, 20 — 10 2,570 — 1,210 
B. A. and Pacific 29 weeksJau 154 1 86,000 — 6,000 2,237,000 275, 0u0 
B. A. Gt. Southern 29 Weeks 16 .. = -147,000 + 17,000 2,782,908 476,967 
B. A. Western .... #9 Weeks 16+ 75 (54,000 12,00 = 1,551,000 + 196,0u0 
Central Argentine. #9 Weeks Se. 101,700 1,500 3,10u,50+ 215,400 
Central Uruguay. . 29 weeks ) ae 13,072 — 5602 537,356 + 48,404 
C. Urug.( Bast. Ext.) 2 Weeks 1b ke 4,038 — 1,054 107,900 + 26,878 
C.Urug. (West. Ext) 29 Weeks So 2210+ 364 54,800 + 10,337 
Cordoba Central .. 2 Weets 1S, 25,550 — 1,820 836,755 150,056 
Costa Rica ........22 Weeks Nov 15, 4,352 — 2,uic 95,764 - 34,920 
Cuban Centrat ....2 WeeksJan 194+ 1 22,5/3+ 7,805 258,04 + 60, 204 
Egyptian Delta... . 9 Weeks Dec 10 1169+ 1,003 228015 11,96 
Entre Rios 23 weems Jai 15 25,800 + 5,000 287,100 + 56.900 
Gt. West. of Brazil 2 wees re wis 11,700—~ 3,11 900 = 9,500 
Leopuldina........ 2. 7eas 1+ 20 27,406-— 2000 = Sot = 1,876 
Spe bd y, vue — 49 24,043 — 2.768 
Midland Uruguay .°, @8*28Dec ; 9,5/9-— 1,865 60,755 + 8.088 
Nitrate (¢ weeks)... 2 Weeks Jan 15 . 29,405 + 20,829 29,465 + 20,829 
North-West Urug.°,Mubus Dec $22,500 + 1,540 138,582 — 28,470 
Paraguay Central. 6? Weeks Jan 15, $4.7,0uv + 151,000 13,300,000 + 55, 949, g0u 
Peruvian Corp... . &, 22688 Dec - 825,000 + 1/5,95. 4,661,577 + ; 
Salvador ...... ‘ 29 weeks Jan 15 “a $5,200 — 7 B 

San Paulo ........ 4 wees a 29,400 — 2,765 38,844 + $81 
Taltal ............ ©, mmbus Dec i 25,910 + 10,620 100,689+ 26,48) 
United of Havana. 43 Weeks Jan 16... 55,98/ + 17,410 808.605 198,889 
West of Havana .. 29 Weeks 5 ee 6,504 + 1,673 140,522 — 1,680 
Zafra aud Huelva, 11 Malus Ney oo 9,400 + 1,819 94,099 + 39,773 
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NATIONAL BANK OF DENMARK. 
j | Dec, 31, | Nov. 50,| Dec. 31, | | Last | 


| 1915. | 1915. 1914. | Month. |Last Year. 
AssETs. . oe -  . oe 

Coin and bullion ........| 6,184,000] 5,930,000 5,288,000|+  254,000}+ 896,000 
Loans and discounts....| 5,674,000| 4,327,000! G65100) + 1,347,000\— 977,000 


Debtors abroad ..... .+-{ 2,152,000] 3,360,000 000+  98,000/+ 87,000 
Securities ..........+++ 2,055,000} 2,054,000 669,000+ 1000 10,000 
LIABILITIES. 
Circulation .-.......--.| 12,247,000) 12,286,000 11,479,000— 39,000,+ 768,000 
its d urren 
Optica csenseen 1 865,000) 420,000! 663,000|+ 445,000 + _ 202,000 


NATIONAL BANK OF BELGIUM. 





Aug.6, | July 30,  Aug.7 Last 
Assets. 1914, 1914. . isis. : Week. Last year 
Coin (gold and silver) and 2 
ballfon sanenes — ° saoel a 12,708,000 12,224,000 +3,272,000 + 3,756,000 
Other securities ........ 41 33,483,000 27,835,000 +7,897,000 + 15,545,000 
Li aBiLITIES. 
Notes in circulation .... 51,800,000 44,766,000 39,460,000 +7,034,000 + 12,340,000 
Ourrent accounts........ 6.263,000 4,969,000 _ 4,666,000 + 1,294,000 + 1,597,000 
BANK OF ITALY. a 
— ~ Dec. 10, Nov. 30, Dec. 20, Last Last 
1915. 1915. 1914, Week. Year, 
ASSETS. z£ £ £ £ £ 
Total cash ...... pesedeos 52,800,000 53,783,000 50,661,000 — 983,000 + 2,139,000 
Inland bills........seeeee 18,530,000 19,232,000 27,472,000 — 702,000 —8,942,000 
Foreign bills ........-+++ i 835,000 836,000 3,470,000 — 1,000 —2,635,000 
NOR a nsaccsesnecense 7,005,000 7,253,000 4,469,000— 248,000 + 2,536,000 


Government securities ..| 8,054,000 8,115,000 8,209,000—  61,000— 155,000 


LIABILITIES. 


Note circulation ........ 118,109,000 116,880,000 84,470,000 + 1,229,000 + 33639900 
Deposits ........ «+... 33,602,000 31,467,000 19,578,000 + 2,135,000 + 14024000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per a 
and the franc, lira, and peseta at 25 per £, American currency 18 reduced into 
English money at 4s per dollar. 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 


Last 


Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 


% % % % % % % 
RUNS i cc scnencnseinss eosin 5 5 5 5 5 5 5 
Market rates of discount :— - 

60 days’ bankers’ drafts ...... 5 & Sted5ts 85 te 5 te SY Sts 
SS Sts ts 5b ‘ Sk ¢ 58 53 5é fs 
re 2 + 2 of # 53 52 53 a 
ee S| ere 53 5 5 53 55 2 53 # 

Discount (Treasury Bills) :— ‘ 
PS icsesscenseusunecs 5 5 5 5 5 5 5 
TED nck <isneneusauses 5 5 5 5 5 5 5 
9 and 12 months .......... 5 5 5 5 5 5 5 
Loans :—Day to day.........ss00e 43443 49 43443443 4 3 
DEE cuthabrenssandetenescaneen 44 4a 44 42 4% 4% 44 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 5 
Deposit allowances: Banks ...... 34 34 34 3a 34 34 BS, 
Discount houses at call ........ . 4 4 4 : + 4 
EID db cdkwoseewsssneesncs - 4 42 4h 43 44 4+ 44 


The following is a comparison of quoted money rates with 
previous weeks :— 


we - 
| &> Bank Bills. Trade Bills.* 
°° - 
f= |3 Months./4 Months. 6 Months.|3 Months.'4 Months.|6 Months. 
1915. | % % |. % % %® | % |. % 
Oct. 29..14% & | 4% 48 605 CU 5 & | 53 4 | 5) | 54 6 
Nov. 5../4% 4 | 44 448 5 |5 15 4 | 58 54 6 
12..\4 4% | 5e 4 58 4 | &2 4 } 54 4 | 5S 5a 6 
19..143 § | 5b 2 | 53 2 5 | 53 6 | 54 6 | 53 6 
ese i 53 53 g | 52 | 5e 6 | 5a 6 | 54 6 
Dec. 3../4 5a fs 5 + 52 | 5d 6 | 53 6 | 53 6 
10../42 4 | 58 53 5: 53 6 | 5a 6 | 54 6 
17..'44 | 58 4 | 5h 53 ‘5s 6 15h 6 | Sh 6 
31..\44 3 | Se ts) 53 St 8/58 6 | 5h 6 | 5h 6 
1916. 
Jan. 7..\% 54 3 | 53 52 | 54 6 | 5k 6 15 6 
14../44 4 5 fs| 5k + | Se 54 6 | 5s 6 | Ss 6 
21. .|44 5a ts 54 5} 2) 53 6 | 54 6 | Ss 6 











* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 





oe Rates oon Rates 
a . | of Ex- Usance. — of Ex- Usance. 
change, “** change. 
PURNG «sccucs Jan, 2127{ 93c Cheques Madrid ....... Jan. 21 25ps 074 At sight 
Amsterdam... — 21 10fi 85c - ee — 21 3lir65e = 
Berlin ...... — 21 ee Short. RioJjaneiro.. — 21 Illjtd 90dysst 
DO cecces — 21 os 8 days Valparaiso — 21 824d Bdysst 
Christiania... — 2117kr30 Short. Buenos Ayres — 21 49d 90dysst 
Frankfort .. — 21 .. a Montevideo.. — 21 538d 90dysst 
Vienna...... — 21 oa - Calcutta — 21 1/444 _ teleg'ph 
Petrograd .. — 21 162r 3 months Bombay -_—- 21 1/44d transfer 
New York .. — 21 $4.76% Cable. Hong hong.. — 21 llljd 9 
Switzerland. — 2124{ 60c Short. Shanghai.... — 21 2/f?fid - 
Lisbon — 21 Mad At sight Yokohama = ; 


21 2/lkd 


FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 





| Open Open 
-Bank Rate— Market. ~Bank Rate— Market. 
Changed. % % Changed % % 
Pacts cccvce Aug. 90,724..65 «2 o- Zurich and 
Berlin ...... Deo. 85,°34.. 5 «o co Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 .. o- places...... Jan, 2,°15.. 4... 3 
Frankfort.... Dec. 23,,14.. 5 «2 «« Petrograd .. July29,14..6 .. . 
Vienna ...... Apl. 10,'15.. 5 .. e- Madrid ...... Oot. 37,°14.. &H oc cc 
Amsterdam.. Jly. 1,'15.. 44... «- Lisbon ...... Jan.15,'14.. 5@.. .. 
Brussels .... Aug. 20,°14.. 5 .. Stockholm .. Jan. 5,°15.. of oe ee 
Rome ...... Nov. 9,'14.. 5§.. Christiania .. May 25,"15..5 .. «. 
NL. sueaan Nov. 9, 24.. 8 . Copenhagen.. Julyl0,"15.. 5 .. «. 
Genoa .....--. Nov. 9, °14.. 54. 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ABRIVALS. £ WITHDRAWALS. £ 

Sat.,  errrreer 1,000 |Tues., U.S.A. ...... 100,009 
BU, AD cccoccse 9,000; ,,  Canada...... 9,000 
Wed., Bars ........ 634,000 |Thurs., Continent .. 250,009 
ee ee 8 000 ‘i South America 25.000 
Fri., BOES cccccess 7,000 ,, Canada...... 29,000 


i Spain........ 20,000 
Ar tae Egypt(setaside) 100.000 
Fri, U.S.A. ...... 89,000 


om South America 50,000 
Net efflux ...... 22,000 - Canada...... 9,000 


681,000 | , 681,000 





SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
January 2oth respecting the silver market: ‘“ The undertone 
has remained steady, notwithstanding that the price dipped 
from 27d to 263d on Monday. The mark was overshot, and 
next day a recovery took place to 263d. The weakness on 
Monday appears to have originaied in China, whence selling 
was made to the Indian bazaars, which, as a consequence, 
unloaded upon this market silver held here awaiting shipment. 
The reduced price, however, proved tempting to China and 
other operators, who saw.a chance to snatch a profit. The 
appearance of the market seems to indicate movements 
within somewhat narrow limits, for America is a rather hesi- 
tant seller, and Continental and other demand is bound to| 
arise on a fair scale. The stock in London is far from large 
at the present time, being in the aeighbourhood ot 5,500,000 
ounces fine. It is to be noted that the reserve of silver coin 
has fallen about a crore and a half during the last week, as it 
did to a similar extent the week before. The stock in 
Bombay consists of 5,700 bars, as compared with 5,900 last 
week. No shipment has been made from San Francisco to 
Hong Kong during the week.” 


The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 


Cash, Two Months, 





d d 
Jan. 15 eree eee eee eee eee eee eee 27 eee “ee | 
” 17 Seem eee ee eee 2E3 eeee ** 
0 ED ceccecscceccceccesenes GEE 4060 ee 
a 19 Pewee eee eee eeeeseeeee 252 eeee * 
7 20 oe ee ee ee 264% eee . 
mn Mh engentenewdcesiveseess 27 eos ; 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and applications 
amounted to Rs.46,950,000. The following statement gives 


the result of the sales from the beginning of the current 
financial year :— 


: Rs. £ 
April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,443 





April 1, 1915, to January 12, 1916 


tebaie 13 ere ,930,76 
Week ending January 19, 1916 Spon on 


CCierecewe 8,899,998 .... 597,122 


142,673,943 .... 9,527,884 





Allotments since last week :— 


Rs. 


esueoeuk 1,000,000 in deferred transfers on Bombay... 


Monday ) . . 
99 (PP eee 1,500,000 in immediate transfers on Bombay.. } At 1s 44d. 


, Bi | gga re 450.000 in immediate transfers on Caleutta.. Atls 44d. 
Tuesday .......... 900,000 in immediate transfers on Bombay... At 1s 44d. 
Wednesday ........ 16,000 in bills on Bombay ........... ..-- f At ls ' a. 
¢ wercases 92,000 in billson Madras ..............-- { About 9 
tee eresareeeee i Above in full 
; (At ls 4 ad. 
-.  titedeeies 675,000 in deferred transfers on Bombay .. - About 9 e 
7 | Above in ful 
~e #6eterten 1,651,000 In immediate transfers on Calcutta ) At ls 44d 
o,f 5,888,000 in immediate transfers on Bonmabay - About 9 “o- 
i‘. » (meieaen 178,000 in immediate transfers on Madras) Above infull 
. ‘ 1,000,000 In deferred transfers on Madras... At Is 4éd. 
a 1,850,000 in immediate transfers on Caleutta At ls 42:4 
“~ 49 a, Steet 3,300,000 in immediate transfers on Bombay At ls 4.)4. 
MOE nstciews 500,000 in deferred transfers on Calcutta .. At ls 4ad. 
” Secvoee 150,000 in de ierred transfers on Madras.... At ls 44d 
me yen ate 2,000,000 in immediate transfers on Calcutta At 1s 4-4. 
99 = tee ecee 500,000 in immediate transfers on Bombay At ls 4-54 
The ar 


nount to be offered next week will be Rs.5,000,000. 


TREASURY BILLS. 


The following table shows the amount of Treasury bills 
outstanding that were issued by public tender :— 














Date Issued. Amount. p Rate of Date of 
riod. Allotment. Maturity. 
— ——— 








Feb. 23 .... 10,000 217 1 
Reb. 25 ..-- 10,000,000 12months 217 1 | Feb. 27,1916 


Note.—The amount outstandin ills i 
a - g of Treasury Bills issued other- 
wise than by public tender on January 15, 1916, a £402,398,000. 
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| Price Latest Price Rise or 
Last or Business Fall on 
EXCHANGES. War! % , 1925-28 ‘oa m Week, 
| «Oan vr WED eee et eeeee @eere eeee ee. 
LONDON COURSE OF EXCHANGE. | Salen - oS 4h 
NE dik dntadecenseeenans ss Oe. . wees SO cee ~ 
Ps ‘ : | Canada 44 %, 1920-25 .....0....00e. 96 sane 97 wane 
‘ - aiaiiai Price Negotiated on ‘Change. | a South Wales 4% %y» 1922-27 .... 9 ena Sef 
Dn r. , ee ee ee ee eT Queenslan es SONOS caccanesae ones 
Tues., Jan.18. , Thurs., Jan. 20. | South henna 5 oy” can, ata OE? sees pee ¢ 
—— A Aa ET ee eee aaa | Jnion of South A 4 %, 1920-25.. cece 96 sees — j 
a IE ) (3 Months 10 $2 10 9810 9 11 OF] VicurasbG mone OU Om oS 
— napenapeennet p 121 |" Cable 10 G3 10 G8) 10 78 10 83 | geet ee . The Foasch 
aE acsanpaniieil 95 (3 Months 32 60 32 72* 32 18 32 30*| oreign Government Securities.—The renc oan 
DIO. ....c0cceeeee ae . ate 52 18 32 28 31 76 51, 86 | continues to be a centre of interest. After a fall on Saturday, 
: rto.. ( 3 Months ° . is : ime om ; . ad ? 
| Lisbon a ere | 53.29 1° Gable. 334 344 333 344 it — sharply on Monday, gaining j, and rose again on W ry 
| New York ...ccsceee 4.s67 { Cable “s on | nesday. Belgian Threes gained substantially, rising I an } 
Ditto eveeveeeee | Cheques * a |on two days. Russians have been firm, with gains in the 
PariS ..ccccceecsers | 95.99 {3 Months 28 28 28 38° 2 29 2 1G . i] a : : hes jetly 
_ garenencete ; 25-226) ° Cable 27 88 27 93 27 89 27 99 uaranteed Rai way Loans. Japanese, too, have een quietly 
Petrograd ....+++-++ 1 94.6 { 2 a 163: “i64e 162g 183i steady, marking several small gains. Chinese issues recovered 
eocececese = - # i > ; j -j > 1 
gee all sents , ia16 {3 Months 17°60 17 90° 17 50 17 8 | little of their recent fall, though the Railway Fives lost 1} 
DIGG = cecccces , oo 7 Cable ——* - “« on Tuesday. Brazils have fared very badly, on a continuous 
k places) } ( 3 Months 4 . , ine ¢ : 8 aii . io sj < 
Spain (Bank ye } 28.79 1” Gable 24°98 25 08 25 25 10 decline in the Rio exchange ; a result of the high freights, 
Switzerland ........ 3 Months 25 25 10* 25 25 10+ | which practically prohibit Brazilian exports. Nearly every 
re } 25.224 1” Cable 24 55 24 65 24 8 24 65 


} 


| 
| 
| 





* Nominal. 


SoutuH AFRICA. 


London on §8.A. S.A. on London. 








day the new Funding Loan declined, losing a whole point 
on Tuesday; and other issues fell in sympathy, though 
not so far. Peruvian Preference and Debenture fell sharply 
at first, rallying slightly on Thursday. Colombian Threes 
and Greek Fives of 1914 both lost a point. On Friday the 


suying. Selling. Buying. Selling French Loan gained }, and Brazil Funding }4. 
a seencececeen Zsa. | ‘e eeeacdoece (5 to f, T.T. Price Latest Price Rise or 
e of : i be 3 | 2% dis. Sight .... to 4 Last or Business Fall on 
W 0 dis. — : i? e 30a 8 ™ = Government. Week. Done. Week. 
. « BYS see, oe Le YS.eee ee Argentine 5%, 1886-7 ..........0006 ee cca) Ee ok. cae 
2 ” 60 days eee ee 1g ” — ee Belgian 3 a wG66006666060600060060606 544 esee eet eese +4 
ml een ee 2 BYS.ces ee NR 9 TOES, ccicccesscncens 58 _— 56: —ls 
23 ” caoae 8 t ” y Do 5% Funding Bonds, 1914...... 74 wees 73 —l1 
SR on YS ease *° Chilian 44%, 1895 .........c.ccccece — .«.- | i 
i eae Ten «exe 74 coo Oo 8 
AUSTRALIA. isi cntsdsuseenanoin 74 a ewe 
London on Australia. Australia on London. — eee IQIZ.eeececeeeeees 7 eee = core oe 
2. . : : 3%, 1896 ...... o ee ccccccccees eee B  oteee + i 
Buying. Selling.| Buying. Selling, Egyptian 4% Unified Debt ........ Ul sete MME aan he 
ee Cable ....06 Par. ee Cable ...... 1018 PUNE ONT, occcccceseccsscecccees 70 eaws 7 me «6 
98 On Demand.. Par. 992 On Demand.. 1014 —— BUD scncsscccccodavevnsesces ae once at "7 
‘ 0 23 ‘b-- ‘ + 
974 30 d/s a i 993 30 djs a 1003 ean eee: s ath eCeeeseserses cece 
3 sek | 8, Se 44 cece 44 cece es 
97 GO d/s ...... « | 98§  G0d/s ...... 1004 Do 5% 1914...... S caiies lier aan eo gee i 
ne ee 67 eves 67 eece ee 
GOLD POINTS Ja eae ae ENED Gas ccdcuvisn 94 “nea 944 ac «hCG 
i 4 : Ue SE. Redeeanedascdanceoss GFR lccce 68 «eae + 3 
| The following are the standards for gold points of the es Consolidated, 1899 ........ = ones = cue” eg 
° ° BUGE WORE Ges BOETE  cccccccccecccs cece ooee - 
principal gold exchanges —_ Peruvian Corporation, Preference.. 23 eich 21 — 2 
| Francs, FRENCH. Marks. GERMAN. Dollars. AMERICAN, Poctuguese (New). .....ccccccccccee « SH .... SB —1! 
| 25.324—4 per mille for us | 20.52—5 per mille for us 4.89—5 per mille for us Roumania 48%, 1983  ..cccoccccccce 80 eae 80 an 
| 25 2h Pa 20.43—Par 4,867— Par . "en Wis SOOW caccnccaccccccces ° 7164 tee 144 — 1} 
| 25.128—4 per mill t us| 20.33—5 per mille agst us| 4.827—8 per mille agst us i er ken — 1% 
|* pers oe P . Spanish 4% Seaied ..............2. 71% 784 +1 
NOTICES. Swedish 4% (till 1918, then 34%) .... 67 .... 663 — 3 
Uruguay 34% Bonds ............0. ee sets 604 +1 
Venezuela 3%, Dip. Debt .......... 49 vase 50 +1 
Municipalities. 
Buenos Ayres 5%, 1913 and 1914.... ee) ‘sexe 82 + 
THE STOCK EXCHANGE. Re 
Copenhagen 4%, 1910 .........224.. 82 een 82 
SETTLING DAYS. aren Ms BEE rns recccentances = ne = 
t€ Bae Remy BOES cecccceecucees 2 eos 2 
CoNTANGO. ACCOUNT. Moscow 44%, 1912 ........... . 714 
January 25. January 27 — York “ oe Rciccpeuneas — ween a vee wi 
2 Isaka §%, Red. 1919-39 cccceccccces 2 asec 514 cscs _ 
The event of the week on the Stock Exchange has been the Riga 44%, 1913 ................... Me cca Met cas ci 
| publication on Thursday of alist of dollar shares required by aia. > eh — 
_the Treasury. We deal elsewhere with this extension, which ame tee 29822 - += -ceseenensaee 818 sees - cee + 8 
|. 7 okohama 5%, Red. 1924-54........ “* 
| has knocked the bottom out of the American market. Doubts = _—— . 


| 
| 
: 





} 


about Montenegro and the position in the Adriatic have not 
|attected the general tone, and both the British and French 
_ War Loans have been freely dealt in at higher levels. Argen- 
| tine rails were in considerable demand until Thursday, when 
a profit-taking reaction set in. Among Home Rails some of 
the “ heavies” were supported early in the week. The Rubber 
_market at first showed signs of a recovery, which in some 
quarters was regarded as the prelude to another spell of 
\ctivity, but these hopes have not as yet been realised. 
Rumours of the imminence of another British War Loan | 
_ Were current on Tuesday, but were obviously untrustworthy, | 
| and obtained little credence. 


British and Colonial Government Securities.— 
| Considering that the news of the Montenegrin capitulation | 
was at first accepted as authentic, the market for Allied | 
stocks kept remarkably firm. Our own 4} War Loan began 
by falling with some persistence for three days, and then | 
recovered. Rumours of a third loan had a depressing effect, | 
| though it is not clear why they should, since the 4} stock | 
tnust be accepted as a subscription of cash to the new issue. | 
A sounder reason for depression is the large and continuous | 
emission of 5 per cent. Exchequer bonds, and if Mr McKenna | 
could float enough of them to avoid a Third Loan, that would 

1 valid reason for a decline in the 44 Loan. The general | 


one was better atter Tuesday, as conflicting reports come in | 
scout Montenegro. Indeed, on Thursday Consols and the | 
} Loan both gained 4, having been inactive hitherto. | 
Vanadian 4} were strong early in the week, but New South 


Wales 5’s fell}. Business generally was quiet. 


t 





ee eoneanennnnnnennnennneennnnnnnnnnne ene 


British Railways.— After the recent and fairly long rise 
in prices the Home Railway market has become quieter. 
Through the week the tone slowly grew weaker, and by 
Thursday it might have been called reactionary. Anyhow 
public buying seemed to have slackened; York Deferred was 
a conspicuous exception, rising to 414. Great Western con- 
tinued its rise till Wednesday, when the price fell a half. Mid- 
land Deferred, which touched the high level of 62 on 
Monday, fell back, and South-Western Deferred fell to 25}, 
though the Ordinary was marked up. It is curious that this 
undivided stock should often be several points below the sum 
ofthe Preferred and Deferred prices. Electrics have been 
strong again, though the bonds fell } on Thursday, and } on 
Friday, which was a bad day generally, the heavies losing 


| about 4; Brighton Ordinary was marked up 24. 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week, 
CI icukecedsgasétccdnntceces 51 eee 52 cone + 8 
Central London Deferred.......... 69 cece 69 aa 
Great Central Preferred............ eee 144 ase ; 
GE SEI edncnecakneseescecs ° 39 38: eawe 4 
Great Northern Deferred .......... 4c af a 
I kis eked eccadnaseeé 97 96 coco == «6 
Lancashire and Yorkshire.......... 724 ° Caer “a 
London, Brighton, &c., A" ...... 55 ‘ oS aa 2 
London, Chatham, Ordinary ...... ga. 13 on 
DE. aAdcehdxntcaaeusenad 57 s 58 1 
London Electric Pref. ........ —— 60 ‘ 614 le 
London and North-Western ...... 104 . 1023 — 13 
Do 44 % Red. Pref., 1925 ......+ 978 ° oat la 
London and South-Western, Ord... 93 . 92 3 
Pr SS Oe, POs PONE. ccccesece 101 ‘ 101 ae 
Metropolitan Consolidated ........ 25% . 254 + 
Metropolitan District ...., ec0eeccece at . 16 
OS OS ee 61 e 61 ~ 
North British Ordinary ............ 16h ween 16 .... — 2 
North-Eastern—Consols .......... 104 «eee 1064 ones es 
Do 4% Red. Peel., 2989 ccccecee 965 cece mat cose + 
Cee cccccccncsstvsee 24 cece 24 ‘ _ 
Underground Electric Inc. Bds..... 82 eoee 83 econ + | 
Do Ordinary, £10.......+..2++.4- lj ccc lgB nee — gy 


cece: een EL Ce 
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Americans.—Life has entirely gone out of this market. 


— 


Saturday were fractional, but on Monday Westerns jyy ped 
On Wednesday the Treasury issued a further list of securi- | 2, Great Southerns 1}, Centrals 1}, and Pacifics 1. Next day 


ties which it wishes to buy, adding 18 stocks to the previous | these four roads added }, 0, 14, and 34, with rather less on 


54. Since the new list contains the chief dividend-paying Wednesday. By Thursday the boom had ceased, and there || 


shares, the unfortunate dealers in Americans have now | was a general decline on profit-taking sales, Great Southerns 
nothing to buy or sell except Canadian Pacific, Mercantile and Centrals losing 2 points. Mexican Rails rose slightly, op 
Marine, Steel Common, and the more speculative stocks, 


trmaths ith th bbish ” sh Bef the additional | improved political prospects; San Paulos jumped 3 p — 
ogether wi e “rubbish” shares. efore , ae 

: : : o on Thursday. Canadian Pacifics have been exceptionally |} 
list came out there had been fractional gains on Saturday ; = ‘ ere ~ Pttonally jt 
and then undecided movements ; these became more marked ae — aan oe peg at as | 
in a downward direction on Wednesday and Thursday, not | sein: a teae gain of £38 ai teil dams le The ; en || 
on actual business done here, but in sympathy with Wall | 4°"? “a. £ 3°35 mote > tall in 


; . ! . | Argentines continued on Friday, Great Southerns losing ;4. || 
Street movements. Mercantile Marine provided some ani- | \\"** : : ys & I}. 
; es : | National of Mexico lost 4. 

mation, the common and preference gaining I and 2} on ~ 


: Price Latest Price Rise or 
Tuesday, and losing 1} and 3 on Thursday. The rise was | 


Last or Business Fal! on 
due to the published statement of earnings, which showed Week. Done. Week, 


that the company could wipe off the arrears on the preference a a 


—e , ms . ; Brazil Railway Common coee 8 
if it wished. With hardly an exception prices were marked Buenos Ayres and Pacific Ord..... 484 .... 49 
down on Friday, Steels leading with a loss of 1}. Buenos Ayres Great Southern ST¢ eee 87 


Buenos Ayres Western 90 
Price Latest Price Rise or Canadian Northn. 5% Income Debs. 58% 
Last or Business Fall on Canadian Pacific ..... ikdockeceewen 183} 
Week. Dore. Week. Centra! Argentine a 
Atchison Com. ......-.00ssseeeeee — ME sea ae oe 
icaetcennie ont aie ete Grand pa of Canada Ord. ...... 
“ ee ea * * =} 
Chicago, Mil., and St. Paul C.Stock 1043 Gani cack Genie on aa 
Denver an’ Rio Grande Ord, Shares 123 ; a sa a 


Do 5% Non-cumulative Pref ee Quito Rly. 5% Bas... 
Erie Railroad Common Stock ce aca Mie Ra _ 


1 ce Mexican Railway Ordinary 
Jo Ast Pref. Do First Preference 

Do Second Preference .. iis 364 
Mexico North-Western 5 % Bonds.. esse 18% 
San Paulo 1774 


cove 79 


Rubber and QOil.—Although there is no boom in rubber, || 
the market has remained quietly firm, and the commodity || 
having got down to a more reasonable price, seems inclined || 
to stay there. Very little else need be said. Langan Javas || 
were strong on the report, and on the rise in dividend from 6}} 
to 16 per cent. Carey United rose sharply. Rangoon Paras || 
and Sendayans have been in good demand. United Sua|| 
Betongs were particularly strong on Thursday. Oil has also || 

P been quiet, with rather more doing at the end of the week, | 
Colonial and Foreign Railways.—Until Thursday | 


but movements either way have been extremely slight. Royal 
Argentine Rails were almost the strongest market in the Dutch opened with a decline of }, but rallied and rose 3 on |} 


kT . . . | 
Thursday. Shells were strong, and Mexican Eagles were || 
2 b 


waated on good prospects for 1916. Rubber ends the week | 
Rises on firm, and Oil quiet. 


Ke ananmtapse sobeeaninanitm seer semen 


nN 
Au 





N 


Tec ietaaaelimmiae iat i ik 


Fe 


sere 


oa” 
ones ae 


Noe 


ae 
we Th 


Cront Morten Peel, .c00sccccescce 
Illinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas 
New York Central ° 
New York, Ontario, and Western.. 
Norfolk and Western Common 
Northern Pacitic 
Pennsylvania R.R. $50 Shares...... 
Reading 
Southern Ordinary 

Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares ...........0. ° 
U.S. Steel Corporation 

Do Preferred 
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House. For this rise American buying appears to be 
responsible, prompted perhaps by a desire to secure control 
of roads in the prosperous Southern Republic. 


WILLIAMS DEACON'S BANK 


BSTA BLISHBD 36. LIMITED. 


| 
| 
| 
| 
| 


CAPITAL—Authorised and Issued a Pe £7,8312,500 
Paid-Up eT co an ee ee Se ae! ea ae 1,250,000 
Reserve Fun ee . “+ + .- . + = .° o : 650,000 


DIRECTORS. 

Captain GERARD POWYS DEWHURST, Depury CHatrRMAN, 
Masor E. A. JI. JOHNSON-FERGUSON, | HENRY GARWOOD SEAMAN, 
JOHN WANKLYN McCONNEL, | 


CoLones Sin ROBERT WILLIAMS, Barr., M.P. 
WILLIAM ALDAM MILNER, BENJAMIN GEORGE WOOD, 


CHARLES SUMNER HOARE, CHAIRMAN. 
WM. BARROTT MONTFORT BIRD, 
WILLIAM FRANCIS COURTHOPE, 
GEORGE REYNOLDS DAVIES, 
JOHN FRANCIS WILLIAM DEACON, 


| GEORGE HERVEY WOOD. 
Joint General Managers —JOHN CRAIG and REGINALD THOMAS HINDLEY Assistant General Manager—JOHN MOODIE 
London Office: 20, BIRCHIN LANE, E.C. Manchester Office: MOSLEY STREET. 
Manager, MEAGHER 


Manager, H. BRADBURN., Secretary, E. A. WILLIAMS. 
And 117 Branches and Sub-Branches in London, Lancashire, Cheshire, Yorkshire and Derbyshire. 


Balamce Sheet, December S3ist, 1915. 


LIABILITIES ASSETS. 
s a £ 


a £ s ad 
; 7,812,500 Cash on Hand and at the Bank of England .. 3,356,431 15 5 
Ol whitch paid up &8perGhere jst. 1,250,000 | MoneyatCallandatNotice = .. .. —)-1)347,270 0 3 
Reserve Fund ; 650,000 } 5 aa 


-—— 4,703,701 15 





Capital: 156,250 £50 Shares. . 


& 


eee 


Ki 
5, 


Unpaid Dividends... oe ie eu 2,031 1 : | British Government 
Dividend, December, 1915 .. es os e 87,500 0 89.591 1 £192,500 is lodged for Public Accounts and 
saad caaamline -~——— Je under l'reasury Minute of Nov. 17th, 1915) 
eposit, a ( 19,855,853 3 Indian and Colonial Government Securities, 
English Railway and Municipal Stocks, and 
580,250 10 Other Investments .. ca o% we ee 1,146,635 18 
Foreign Bills Negotiated ge odes ee 43,414 61 Bills of Exchange .. .. ..) .. 1,911,119 15 
iets dh eceteiee i 31,943 ll 3 
Jalance of Profit and Loss carried forward .. 12,708 1 6 


Securities (of which 


Account : 
Acceptances and Credits Opened on behalf of 
Customers 


5,944,248 16 


age pe a TR Se 


£13,705,697 

Advances on Current Accounts and Loans on 

Security ‘ , ee : 7,712,871 10 

Acceptances and Credits Issued on behalf of 9 | 
Customers, as per contra 


580,250 10 4) 
43,414 61) 





Foreign Bills Negotiated, as per contra.. ‘ 
— Premises in London, Manchester, and 5 
elsewhere - 71,527 1 2 
; aa t o ‘ es . a 471,527 
£22,513,760 14 9 | en 513.76 114 9 
REPORT OF THE AUDITORs. 
WE REPORT TO THE SHAREHOLDERS that we have examined the Accounts and verified the Investments of the Bank, also that we have compared the Balance Shee’ 
n detail with the Books at the Head Office and with the Certified Returns from Branches, and have obtained all the information and explanations we have r juired. 
In our opinion. the above Balance Sheet us properly drawn up, so as to exhibit = true and correct view of the state of the Company's affairs, according to the best of our 
inrormation and the explanations given to us (including those expressed in the Report of the Directors to the Shareholders), and as shown by the Books of the Compan: 
MancuesteEr, 13th January, 1916. ASHWORTH, MOSLEY & CO., Chartered Accountants, AvDITORS. 
Every description of British and Foreign Banking Business transacted 
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| 3 THE ECONOMIST. 
| Ne eee eee EEE 
| Rubber Companies. | Copper and Miscellaneous. 
| | , ae $33 38 3=7 $33 3 
| $3 3 S43 $8 93 | ans Si gfe ans § 
a he To Cu — Ce | 
lS = Com wth, “&,~ | Amaconda ........ 18g .. 18% . 3 | Mexicoof ElOro.. 4 .. 4 . 
ll ang yutch (£1) .. 14/6. ..— {3 | Malayalam (£1).... lye.. 1§4..+ # | Broken Hill Prop... 2yn.. rz. . | Mount Elliott...... 2%... 2m. 
\| Anglo-Malay (2/) .. 10/3.. 10/4§..~ /1% Merlimay (2/) ...... S/lg.. 5/44..4 /5 | Camp Bird ........ hA.. = «p+ dy | Mount Lyell (£3) .. lye... 14..— & 
1] Bat! Caves (£1).... 32%.. 13...+ 3} | Port Dickson (2/).. 2/14.. 2/44..+ /3 | Cape C Opper ...... 23 .. 24 ee ee Mount Morgan .. 1¢§.. lta. 
| Chersonese (2/).... _3/9.. 3/108 + /14 Rubber Plantation | Champion Reef.... @*.. gax.. .. | Mysore (10s) ...... 4 a 
ic Malay (2/) .. 10/6..11/6 ..+1/ a t, = with —— . a, Kanweewwd Ta-- .. |Rio ee unnhent 57 ee 
i ds & Low- PAI ..ccccce - + (6) & Serre @ ce +a Rmuse0-ASiOtiG..ccce DBD ce : — 72 
| ; i . ae: Te Selangor (2/) ...... le... 1%..+ 4 | Great Cc Oe éacins’ ~“vea d3-.— dy Suacehey Compe .. MB. M- ° 
re Rubber Sennah (£1)........ lf .. lfe..— ee Bats, Bcd @ PRMOISE nccccs cee Eee Bat & 
I 5s COED nancas . 22) .. .. | SingaporeUnited(2/) 3/ .. 3/14..+ /14 Kyshtim ..... +» lta-. Mae. . Tronoh Mines .... 14... 14. . 
| k ing (Perak) Straits (Bertam) (2/) 4/9.. 5/14..+/44 | Lena Goldtields.... 14 14 WEEE accsvnsetana ~~ 
| > oe .ecscce Os & ct & | Tameicne (40) See. Sw. + | 
Kuala Lumpur (£1) 4.. 4&..+ § | Tanjong Maiim(£l) le... la... . | West African. et 
Siegel (SN. . ccncces 18/ .. 18)... .. | United Serdang (2/)11/3x..11/6x..+ /3 | eon 26 2S Gon 2S CON 
Malacca (41) .csvee 44... 43..+ 3} | Vallambrosa (2/) ..15/3 .. 15/3.. | 222 23 ¢ =—~Z2 223 ed 
_ aes 85 5 Ges 22 S42 
| Oil Companies. | ee a ee 
P | Abbontiakoon bx ae Fanti Consolidated —— 
| P a wo . os wee, | PO ee aes {a+ & ..+ tf Gold Coast Amaigd ? ee oe 
| o,w4 26 o oe oy 26 ~ os Anglo-Continental , 4 ee * a Prestea Block ‘‘A"’  gh.. tes 
Saf aa fal =£2 Se £52 | Ashanti Goldfields . +#.. .. | Taquah Mining.... a Fy * 
| Bom wll, Obla> RomisS wo, S&S | Broomassie ...... dese dese 
’ 7 7 ol, ™ cian ( \ 9 j | ° * ° . 
Anglo-Exyptian“B" ya - ie en a a 8) eee. Activity in the Industrial section has 
Vialk Vieeese .* se ee emt x“ ipe , 
: s Persian 6% tion sesee 13.. 16..+ /3 | been confined to one or two descriptions, the tendency in 
| pret. scices ¢8.. 8. er ga sa h.. #4 | other directions being undecided and price movements 
° ° ee OY Jutcn (it : oan ; 
: nevee ee ae Se. 2 eo 474x | irregular. The Marconi group has continued strong on New 
ir Oil, ord. .. 4 4¢ .+ gy| Russian Petroleum | York buying, and in the Shipping department there was a fair 
\ j i 9)! 9) i > . * ~ . 
| Kern & ep — uae utara s Frans ae | amount of activity, but Indo-China Deferred fell a point on 
1 =e Baste oom SpiesPetroleum0/) 13/9.. 13/9.. | Wednesday. Prince Lines were in demand and close higher 
eer 1 “* 1h’ es a iifields .. it’: if on balance. Brazilian Tractions have improved in spite of 
| Do 8% pf ) ' co - a ral Caspian ee a ‘ee . . . : 
I] New Schibaiefi -.. 63.. 65.. 2. | Venezuelan Oil.... 14... 1..+ gq | Huctuations in the Rio exchange, but Motor issues have been 


little activity 

during this week, and price 
notable change on balance. 
quite subdued, so the spurt in 


|| Mfines.— There has been comparatively 
| displayed in the Mining market 
movements do not show any 
The Kaffr market has been 


activity, noticeable last week, has been only of brief duration. | 


| Declines in values have been fairly numerous, and the tone 
|generally is easier. Daggafonteins have risen on support, 
|asaresult of the revised scheme which is considered to be 
| more favourable to existing holders. In most other sections 
of the Mining market there has been comparatively little 
doing, except that West Africans have been brighter, notably 
Ashantis and Taquahs. Copper descriptions have been on 
the dull side, which also applies to the Russian group. 
The Broken Hill group has displayed steadiness. Amalga- 
|mated Zinc have been supported on the dividend announc2- 
|ment. Golden Horseshoes have improved on the news that 
the woodcutters’ strike has been settled. 





South African. 
_ se. - we, BE > 
|| Transvaal 222 23 o-% 83% 28 on% 
j =~ =O 2n 2342 » =O an Sas 
| Gold Mines, az $6 gs Aes £5 S83 
}| Apex (10) .. , 43..— gx} Deer I reverts (Con.) 
1] Aurora We stU nited jn.» % +--+ ga| Village Deep ...... 143.. 198..+ *» 
|} Bantjes Conselidtd, 4% 4z as Witwatersrand Dp. lyy.. Iyh-. ‘ 
|} Cityand Suburban... 24 ma 
Eres Langlaagte 1 .. 12. Rhodesian. 
|| Consold. Main Reef 1 ae Amalgamated Prps ¢y.. = fe-- 
|} Durban Roode poort #¢ 3 Antelope ....... hag ht -- 
|| East Rand Prop .. l#&.. ld.. .. | British S.A. Chartd. 43. OR ae 
1} Geduld_.......... 1; 124 .— ¢| Camand Motor .. fe FR th 
I] BIOS oo. os0s0ns AZ. a Eldorado Banket .. #3... 43 -+ * 
| Glynn'sLydenburg. 4 . ea Enterprise ........ aca aa. ae 
| Gech (New)... «meen | SRE sc adcwecenens a: 
|| Heriot (New) . - 2he.. 2ax.. .. | Giant Mines ...... BB.0 GBic oe 
|| Kieinfontein en 143.. 14s. — | Globe and Phoenix. 143.. 143 
|| Knight's sue See «s | Gldfids Rhod.Devp. gh... 
| Langlaagte Estate. ldy.. 1d..— dy} Mashonaland Agcy. § yy--  ya-- 
Meyerand Chariton 6 . 6.. .. | Shamva Mines .... 1}ix.. 1}ix ; 
1} Me dderf ntein 164 16:..— 3 | TanganyikaConcss. 3}.. 14}..— 5 
|| Modderfontein(B).. 534.. 5HMt..— a&| WilloughbyCons... 4.. 3... -- 
1} Seow ; se (New) 4g. AS "| ZambesiaExploring #.. 44..— 4 
| Rand ontein Central 44. = 
| Ranuf itein Estates y ; a Land, Diamond, &c. 
| Robins le.. lge. .. | Anglo-French Expl. }4.. td. 
| Roodepo dort United. 44 44. .. | Central Mining and : 
oinmer & Jack Prp. 43. a Sa Investment...... 6% .. 6% ..— 3 
|} VanRyn...... 243 2ye..+ dy Cons Gold Fields.. 143... lg. - oy 
|| Village Main Reef.. 38. 3h.. .. | De Beers Def. .... Ug ..  ..— 8 
1 . Exploration ...... a ee 
|| _ Deep Levels. Gen. MacaPinence 2... U..+ d 
| Brakpan ........., 3ta 344..+ dy, Goerz(A.)&Co... 7 2s 
|| Cit a Cons a Henderson'sTrnsvl. B: 
| CP ncccccce 34 3 + H. E. Prop.. . 34-° oo 2 
|} Crown Mines...... . x4 Jagersfontein (New) 3% .. 5. b 
|| Durba Roodepoort 4.. 44.. .. | Johnnsbrg.Cons.In.  f¥.. t-- -- 
Ferreira Deep .... if -- ltg..— 2s Do Estate ms 
|| veldenhuis Deep.. lgw.. Igy. .. | Mozambique ...... 42. 48..+ dy 
|| Knight Central ....  f.. 4$ .+ ay) New Vaal River 
sini ii... a eS + Diamond ........ . 2... 
|| Modderfontein Dp. 5t§.. Sti.. Oceana Consolidatd 4g... &§-+ -- 
No e Mines .... @.. & .. .. | Premier (Transvaal) - 
| Rand Mines ...... 44 .. 4sy..— a| Deferred ........ 5 Bos. vi 
R uu Dp.(New) lr&.. 1 . | Roberts Victor .... & 4 .-+ & 
S CED cecccces lf... 14 ..— dy! S.A. Gold Teust .. 4 -- 43.-— 3 
ve & Mines...... 2a .. 2dh..— dy! TransvaalCoalTrust 2¢4.. 2t4.. -- 
}} “80 Kyn Dp. (New) 3q.. Sgy..— @ Trans. Est. & Devt. fh-- 
West Australian. 
| 4s &. es 2 . sé . 
\ $34 38 92% $33 38 3-3 
| 2S SE 290 BS* et 2a. 
aes Sa zee aes Sa gee 
|| Associated Gold .. fy... — gy| Ivanhoe Gold Corp. 2§ .. 2fh-.— 
-_ ciatedN.Blocks %.. ‘ 1: — 1% Kaigurli .......0+. se ft: + fs 
| 2'd. Horseshoe Est, 4 ws | Lake View & Oroya yax.. ‘ 


se at Boulder Prop. 
4Téat Fingall Cons,  % 


Rin 


Sons of Gwalia.. 
South Kalgurli .. 


ae, a a 


rene 
. 2-4 


— 
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ine 
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| Profit and loss .. 


irregular, though Charrons and Dennis Brothers were better. | 


British and Argentine Meats developed strength towards the 
end of the week, but Nelson Bros. were easier. Business in 
Bank shares was on a fair scale, but price movements were 
unimportant. Cities Service continued last week’s activity, 
and both the Preferred and the Common advanced, but there 
was a reaction on Friday. Armament and Engineering shares 
were firm, but showed little change. Cuban Ports advanced 
on Thursday, but fell again to 32 yesterday. 


or 


. ws a o we. 
Sex 2s © 48 Ges “ws 9 Cm 
~£@ vo ey 42 y eo ~ 
ES2 er 252 ES$° er 8529 
ane 36 222 ane Ja 222 

Anglo ‘‘A” (Def.).. 212x.. 214x. & | Hudson's Bay (£1). 64.. 6f.-+ da 

Armstrongs.... LOUD so cncaesneees ts. G ‘ 

Assted.Ce ment Ord. Ses SAx Lloyds Bank . 232 .. 2354 -- + & 

Bir'h'm SmallArms 14%.. 1%4..+ #4| Lon.City& Midland 8 .. 8 .. .. 

Brazil Traction - os om + 34) Lon.County &West. 15jx.. 154x..— 3 

British & Arg. Meat 43.. # iz; Lyons(J.)&Co. .. 4a... 4en..+ & 

Brunner,Mond&Co. 34 .. 3% DEOUGGNT GO cancccccs 1¢8.. 148. . 

Canadian Car, $100 80 .. 80 .. .. | Parr’s Bank ...... Sn oe SS. oe H 9 

Coats (J.and P.) .. 5.. 5 ..— ¢s| Pekin Shansi...... SD ke. ee 

Eastmans re 6. P. and O. Defe tred275 .-276 +3 

Forestal Land . 2h... 24..+ «| Royal Mail Steam.. 993 ..1004 ..+14 

Furness Withy .... 1} .. 143..+ #4! Standard Bk ofS.A 104 .. 103 ..— 3 





ANALYSIS OF BALANCE-SHEFTS. 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 
December 31, 1915 





LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount, Inc. or Dee 
£ £ 
Pref. ord. stock 462,500 .. Investments .. 1,920,488 - 102 562 
Det. ord. stock 462,500 .. Advances ...... 62,062 + 22 866 
Perp.deb. stock 451,470 .. Dividends due.. 10,264 .. - 2,995 
2nd deb stock 473,530 .. es OO ee 41 — 534 
Dep sit baincs. 16,718 .. — 2,621 | Cashe...... 13,395 .. — 2,105 
Revenue resrv. 50,000 .. : | 
Creditors.. 57,778 .— 70,651 
Unclam'd divs. 366 .. + 29 
Profit and loss 31,388 .. — 12,C83 
Total . 2,006,250 .. — 85,326 | Total ...... 2,006,250 .. — 85,326 
OMNIUM INVESTMENT. 
December 31, 1915 
LIABILITIES. | ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec 
£ £ £ 

Pref. stock.....« 414,740 .. i Investments 1,637,138 .. 70,702 
Def. stock . 414,740 .. Advances ...... 7,164 .. — 17,177 
44 % deb. st ock . 771,956 .. “e BEE ccansaee nil -. = 425 
Deposits & int.. 918 .. + 430 | Deb. issue exs... 5,804 .. aa 
Creditors ...... 27,961 .. — 94,468 | Vividends due .. 9,013 .. — 2,784 | 
Unclaimed div.. 107 .. — a aaa edad 3,968 .. 10,099 | 


52,598 .. — 17,096 


Total ...... 1,663,050 .. —101,187 Total ...... 1,663,050 .. 
FREEMAN, HARDY, AND WILLIS. 


December 31, 1915 


- ~ 101,187 


LIABILITIES. ASSETS, 
Amount, Inc. or Dec. | Amount. Ine. or Dec. 
£ i 
Ord. shares .... 225,000 .. Land, buildings, r 
Pref. shares 200,000 .. shops, &c.. 291,441 .. + 4,753 
4% deb. shares 175,000 .. Fittings and : 
C ‘re sditors ‘ 184,688 .. + 47,518 fixtures .. $2,578 - 2 339 
sserve for Debtors ......- 23.358 .. 5,507 
‘Gone charg's 51,000 .. + 51,000) Cash Seer 198,649 -- + 80,894 
Mortgage ...... 5,000 .. “a DOGG ccnecccece 456 450 .. — 97,045 
Depositors 10,135 .. — 1,457|Investments.... 149,763 .. + 145,588 
Deb. interest & 
pref. div. .... 7,956 ..— 863 
Reserve fund .. 100,000... “a 
Reserve for pre- 
Ne eee 70,000 .. + 10,000 
Reserve for con- 
tingencies.... 25,079 .. + 5,000 
Superannua- | 
tion fund 26,036 .. + 5,567 
Profit and loss.. 129,178 .. + 14,257 
Total...... 1,207,072 + 131,022 Total. cose 1,207,072 .. + 131,022 
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156 THE ECONOMIST. (January 22, 1916, 
Se a 
MORTGAGE COMPANY oF — RIVER PLATE. CRUSHING RETURNS. 
LIABILITIES. Decsesher 5, S055. or last calendar month except where otherwise stated | 
Amount. Inc. or Dec. 
£ £ 
200,000 .. oe 
250,000 .. 
415,000 .. 
20,973 .. 
693,815 .. 
67,645 .. 
13,150 . 
vee « 
l..— 
23,097 .. + 
14,558 .. + 
+ 


ASSETS. 
Amount. Inc, or Dec. 


£ £ 
Loans in gold .. 1,342,131 .. —109,656 


General invest- 
ments........ 209,845 .. + 4,667 : i ‘ 
4,000 .. — 10,000 ; 
} 


Tons 
Crushed. 


Ord. shares 
Pref. shares .... 
Reserve 
Special reserve 
44 % deb. stock 
erm. deb. stock 
Int. on debs .. 
Div. on pref.shrs. 
Div. outstanding 
Int. on loans.... 
Creditors : 
Balance on profit 


Gold Recovered. 

+ 15,000 ‘ 
ee emp. loans.... 

Remittances.... 79,588 .. + 12,171 Mill. Mill. 
42,708 .. + 6,123 


10,900 | Cash gs 
1,302; Props. under lo 
96; foreclosure 3,746 .. +_ 3,746 ae 
107,000 .. +107,000 Oxs. Gen. Pa 


1| Treasury bills.. 
2,040 | .| 19,400; 409 (V)&14,300 (V)$15,400 (V)$29,700) 
a 1,568 (V) $78,100 4V) £63,800 V) $141900 


Alaska Mexican 
Alaska Treadwell 
Camp Bird 
Eileen Alannah 
Golden Kopje . 
Jumbo 
Ouro Preto 
Rezende— 
Central Section . 
Old West Section 463) 
Santa Gertrudis a | 
Investments...... 2,081,752 .. —44,691 | Selukwe 170) 
Debtors ........-- 123 .. + 628 | Shamva... joss a 
7585 .. + 2,108 Selukwe Colombia | 
; South Kalgurli 
Thistle Ema 
Yuanmi 


4,331 | 
88,999 .. 4,979 | oe 


1,789,018 .. + 14,051! 


METROPOLITAN TRUST. 
January 3, 1916. 


1,789,018 .. 


+ 14,051 


* e39 
2,445| 


1,295) 


os (V) 
(V) £2,618 los 


LIABILITIES. 
Amount, Inc.or _ 
z 


ASSETS. 
Amount. Inc. or Dec. 
£ £ 


(V) £39,091 


400,000 .. 
400,000 .. 


44% cum. pref.stk. 
Ord. stock... 

4% deb. stock.... 
PICO. sscsne00 
Temporary loan.. 
Interest accrued.. 
OreGitors ..<cser. 
Outstanding div. 
Profit and loss.... 


2.911) .. (V) £12,342 
. —40,000 z : 
600 . 567 
1,695 .. + 342 
146..+ 51 


42,619 .. — 1,781 
Total ...cccee 2,091,060 .. —41,955 


° os V) 
"4 (V) £5,889)(P) 


Potices and Reports. 


BANKING COMPANIES. l 
BRADFORD DISTRICT BANK.—The report for 1915 states that)|| 
the net profits, after payment of all expenses and making pro- || 
vision for bad and doubtful debts and other contingencies, amount | 
to £68,069, which, with the balance from last account, £22,013, | 
makes £90,082. An interim dividend at the rate of 13} per cent. || 
per annum (5s 6d per share) for the half-year ended June 3oth has| 
been paid, and the directors recommend a further dividend at the || 
rate of 133 per cent. per annum (5s 6d per share) for the halt-year || 
ended December 31, 1915, payable 27th inst., less income-tax at | 
3s 3d in the f, placing to reserve fund (making it £320,000) | 
£10,000, officers’ pension fund £2,009, and carrying forward | 
£37,088. || 
UNION BANK OF AUSTRALIA.—The report for the half-year || 
ended August 31st last shows, after provision for doubtful debts | 
and contingencies, net profits of £210,528, inclusive of £70,509} 
brought forward, the directors recommend a dividend and bonns|| 
together amounting to {1 15s per share, leaving £70,528 to be || 
carried forward. 


MISCELLANEOUS COMPANIES. | 

MORTGAGE COMPANY OF THE RIVER PLATE.—The report for)) 

1915 states that the profits amounted to £68,478, which, with || 

£45,020 brought forward, makes £113,498. The directors recom- || 

mend a dividend of rz per cent. on the ordinary shares (making 18 i 

per cent. for the year, less income-tax), placing to reserve fund/| 
(raising it to £435,000) £20,000, and carrying forward £44,995 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in Cash. 





lead eae 


Pa aos 


Company. | _ 
: . ast 
[Inte rim) Year 


Whole 


a 


Last 


Final. Year. | 


Per aed 


Banks | 

Bank of Victoria | 

Banco Espanol Del Rio De 
La Plata. .....00.- eoseel : ° ee =| es 
Hibernian Bank % 7 6 6 
Isle of Man Banking | 56 | 15 
London and Provincial Bank 19 19 
Nationa] Bank of Australasia) 7 7 
Royal Bank of Canada 12 
The National Bank ve oe 10 10 

Insurance. | 

Reliance Marine Insurance | 17% 174 
| 12s p.s.| 8s p.s. 


Quariter 12 


Sea Insurance i 
Scottish Reversionary Co. .. 
Mining. 

Mount Morgan 

Railways. 

Perth and Clyde Junction .. 
Tea and Rubber. 

Bakap Rubber.... 

Bukit Panjong Syndicate 

Langen (Java) Rubber 

Pabbajan Tea Co 

Sendayan (F.M.S.) Ru 

Straits Settlements (Bertam) 
Rubber 

Sungkai Chumer Estates, ...| 

Sungei Choh Rubber Estate 
Other Companies. 

Bootle Cold Storage 


Is p.s. 


10 % | 
10 % | 


| 
| 
| 
| 
i 
| 
' 


| 
| 
| 
| 
| 
| 


| 


| Hall and Co. 


| 
| 
| 


Boston (Lincolnshire) Water 
orks 


INE 0 SG ces 

Bristol Brewery(Georges and 
Co.) 

Bulloch, Lade, and Co 

Carreras...... 

Crown Breweries 

D. and J. Fowler ‘la 

Dublin Artizans’ Dwellings . 

Dundee Coal Co 

Egyptian Markets... 

Foreign and Colonial Invest 
ment Trust (Def.) 

Freeman, Hardy, and Willis 

Furness, Withy, and Co.....! 

Gas Light and Coke Co 

George Angus and Cx 

George Ingham and Co. 

Government Stock and Other 
Securities, Def. Stk ... 

Guard Bridge Paper ......../2s 

Guardian Investment Trust, 
Deferred 

(Croydon) .... 

Heckmondwike Manufac 
turing 

Hunter, Barr, an 

John Loveys and Co 

Lennards .. 

Lister and Co... 

Lloyd and Yorath ......... 

London Pavilion............ 

Madame Val Smith i 

Montreal Light, 
Power 

Mutual Tontine 
Association eeee 

Omnium Investment, Def. .. 

Parke’s Drug Stores ........ 

Pranges Estancia 

Ramsbottom Paper Co. .... 

R. E 


Chambers) 


Jones 

tio de Janeiro Tramway 

Light and Power....... 

Robert Campbell and Sons . 

Sao Paulo Tramway Light 
and Power....... 

Stead and Simpson 

Threlfall’s Brewery 

Wagon Finance 


Quarter 


6d p.s. 


Quar ter 


10 % 


and 


25 25 
14% (18% | 


bonus 3s per 


10 


share 


Ghe Commercial Times. 


THE CORN TRADE. 

Mark Lane, Friday Evening. 

y mild weather, farmers 

iabled to make better headway with field operations, while || 
growing crops present a healthy appearance, wheat and rye 
showing good development. Marked stabilit again | 

governed market movements this week, holders being very Tf 
served, with prices in most again on a highet 
World’s weekly shipments to the United Kingdom cont 
a liberal scale, but offerings of spot and near at hand parcels || 
remain restri ted, while in good demand, and anything avail- || 
able finds a ready sale at_full rates. The upward course of |} 
values, however, is mainly influenced by forward strength, due 
to manipulations in the all-favoured cereal by American ‘ pera: | 
tors, which is responsible for the enhanced rates ruling on the || 
other side, same apparently being forced up before the Argea- 
tine and Australian crops are put into circulation. This has 
naturally found reflection in home markets, and prices tor all 
grades of wheat have advanced accordingly. The outlook, how- 
ever, is regarded as being more favourable, 


from the Anti 


I avoured by and open have been 


el 
mi 


particular 


cases 


with shi 


pments 


odes . 


oe ; growing each week, while a large oe 
is available for export from the River Plate, so that as soon 
the weight of supplies from these countries is seriously 1! 
same will have an important bearing on prices. Moreover, it 
understood that the matter of freightage has now been satisfac: || 
torily arranged, as the Government will provide sufficient 
tonnage to convey crops to our shores. Numerous requisitions 
have already been made on this account, and although tates are 
2 mpatatively high, same show a considerable discount up 
those ruling on the open market. For instance, vessels have 
been chartered to carry wheat from Australia to the United 
Kingdc re at Tros per ton, which compares very favourabl; with 
ph mc aS ad Dries Burma and 1900S from Saigon for rice, while 
see iia pr aaa are more disposed to accept G — 
cei hie euneata — ba 1428 6d from the Argentine, as against 

528 6d obtainable on ordinary charter basis, the lattet 


as 
1 
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1s 





















































































P) Profit 
fit, | |Balance After Amount |—— pate —_—_———_—— Period Last Year 
| Period from Pay- = Avail. | Dividend. 
lue, || Company. Ending. | Last mentof able for | Carried to ee 
‘Account.| Deben- | Distri- | Ordinary. Prefes. Reserve, Balance Net 
wil ture | bution. — io | _ Deprecia- Forward Profit 
‘| a: __|__ Interest __| Rate. Amount Amount. tion, &o. ' 
50 | Banks. 2 £ ° £ | ¢£ z 2 P 
os cb, <cniiinnncwes Dee. 31* 70,623) 484,269 554,892 “a” 20) | 207,281 275,000 72611—C«#. 
"S| Bradford District............ Dec. 31 22,013) 68,069 90,082) 134 40,993 5 
9,760 || Halifax Commercial ........ Dec. 31 3,277, 22,561, 25.838 8 16,000 ee Tan yo 
sa || Hibernian ...... sssseeeeeees| Dec. 31* | 2,635) 23,619} 26,254 6 15,000 7,500 3,754 23,498 
302 | Isle of Man Banking ........| Dec. 31 1,803 9,197, 11,000! 15 4,500! 4.500 2000 8 464 
3, 786 | London and Provincial Serre Dec. 31 25,968 298,969) 324,937, 19 | 164,667) 120.000 40.270 226 552 
sen | London Cityand Midland.... Dec. 31 421,285 1,130,976)1,552,261; 18 745,803 692 860 113.598 l 079.086 
"480 || London County and West- ' o — aren 
2,073 || MINSEOT coccccccccsesees dec. ,112 1,103,885)1,263,997; 18 | 630,000 472,4 
vals London Joint-Stock ........ Dec. 31 88,806 543,470) 632,276, 10 | 297,000 265,000 70.276 "483.180 
| Munster and Leinster........ Dec. 31* 15,033, 33,890, 48,923) 16 | 13,600 20,000 15323 .. 
National Bank.....ccccceses Dec. 31* 23,153, 123,154) 146,307; 10 62,813 es 60,000 23.494 105,822 
National of Australasia ...... Sept.30* 27,895 81,481 109,376; 7 | 41,736) 10,702 28,000, 28,938 91,072 
| National Provincial of England) Dec. 31 93,028 931,5851,024.613) 16 | 480,000; .. 447.836 96.777 681.042 
Nottingham and Nottingham- , ; 
Shire ..seeeee S6bbecccee Dec. 31 3,338 44,508! 47,846 ll | 39,600 oe 5,000 3,246 44,396 
| | Palatine Bank ..........se0. Dec. 31 1,640 7,519 9,159 5 5,625 oe 2,000 1,534 7,040 
that || PORTE ccccccesceensscceceses Dec. 31 225,670 446,300, 671,970| 18 378,070 “4 293,900 543,416 
pro- || || Provincial of Ireland ........ Dec. 31* 11,235 57,124 68,359) 124 28,266 28,000' 12,093 51,930 
unt | Sheffield Banking Company.. Dec. 31 16,191 72,568) 88,759 15 60,611 18,000 10,148 70,241 
013, | Union Bank of Manchester .. Dec. 31* 10,571, 49,137; 59,708) 12% 28,789 5,000; 25.919 47,315 
ent. || Union of Australia .......... Aug. 31* 70,510 140,018 210,528} 14 | 140,000 ia 70,528 165,950 
has | | Union of London and Smiths Dec. 31* 133,616 263,208 396,824, 10 | 149,072 100.000, 147,752) 280,682 
the || United Counties .........e.. Dec. 31 71,823 194,605 266,428 £13/19, 2) 144,070; .. 12,687, 109,671) 184,492 
rear || | West Yorkshire ........ ecee| Dec. 31 10,362 70,792) 81,154 134 53,333}. 20,000 7.821| 65,073 
: at | Williams, Deacons .......... Dec. 31 74,660 238,048) 312,708 14° | 175,000 ee 125,000, 12,705! 221,480 
100} Breweries. 
ard | Lloyd and Yorath .......... Nov. 30 6,252; 12,943; 19,195 6 5,203 5,000 250; 10,742 14,813 
Land, Mortgage, &c. 
ear || First Garden City .......... Sept. 30 7,677 5,823, 13,500 aac OF es 13,500) 3,202 
ebts | || Mortgage Company of the 
1509 | '] MVOS PRINS cncccvcceces Dec. 31 45,020 68,478 113,498 18 | 36,000 12,500 20,000 44,998 64,779 
ynns | | Tea, Rubber, &c, 
» be |! ‘; Langen (Java) Rubber ...... Aug. 31 2,309, 22,887, 25,196) 16 | 16,432 oe 3,500 5,264) 11,955 
} Ratenul’ Rubber Reese Sept. 30 2,571!) 12,826) 15,397 25 | 10,000: .. 2,833 2,564 9,887 
| Sendayan (F.M.S.) Rubber Sept. 30 2,253! 13,629' 15,882 15 8,984 a 2,500) 4,398 6,695 
for || Trust Companies. 
vith || || Governments Stock and Other 
aoe Securities Investment Dec. 31 16,097' 36,005 52,102 5 20,041 20,041 = 12.020' 50,568 
aaa || Northern Corporation ...... Dec. 31 1,022 13,162, 14,184 10 2,500! 10,000 1,000 684) 15,157 
ad | '} Omnium Investment ........ Dec. 31 18,934 30,383, 49,317 + 14,377 17,972 ae 16,968 38,587 
7 || River Plate and General : 
Investment Trust ...... Dec. 31 19,339 40,516 59,855 10 25,000 11,250 4,000 19.605 42,618 
= Other Companies. 
Fore Street Warehouse ...... Dec. 18 10,444, 48,958, 59,402 8 22,875 “a 15,200 21,327, 28,597 
Hy Freeman, Hardy, and Willis Dec. 31 48,652) 103,104, 151,756 174 35,332; 10,275 53,625 52.524 89,973 
} George Angus and Co........ Dec. 31 50,421, 49,661, 100,082 15 25,625 6,000 20,000 50,457 38,774 
oa i John Howell and Co......... Jan. 1 16,020 24,937, 40,957 6 14,400 a 500 26,057 10,067 
«|| || Parke’s Drug Stores ........ Sept. 50 752 4,711 5,463 4 1,356 2,582 868 857 4,939 
| |} Robert Campbell and Sons Dec. 31 34,087; 17,575 51,662) 25 15,000 ma ee 56,662) 21,495 
i| || Stead and Simpson.......... Dec. 31 7,024 56,469 63,493 10 9,000 9,153) 13,000 = 32,340 a 
s. | * Half-year. 
4 | ————_—— : ———— —— 
> 10 | ll figures being mainly associated with neutral tonnage, which 1s iken t. La P sd, « 1 sis 
ill | t course, exempt ‘from requisition. In view of the present |} white flat A im, SIS ex i G arley 
e | millers refrain from for ward commitments, while con-| frm, on nued pa pplies price 
sis. || their purchases to immediate wants, in anticipation of | sellers’ fav ur. La Plata, 44s, ex ship; 45 ay te 
on |} ing future requirem nts at a more reason ible price level. | met a qui <i l€ ind I te rat re bi Net i 
CElS ) iia comes fi rward in manageable quantities, prices | Plata, 33s upwards, landed; and American white cl 
ail- || 1} g firm, with a hardening tendency, in sympi athy with | 34s 3d, ex quay 
or | i 1 rates demanded for other varieties. Whites, delivere a . ee 
due |] } to 63s 6d, and reds up to 63s per qr 504 lbs. Im ported Ch llowing is taken from he forts “ it 
ra- | { iptions were sparingly offered at again dearer prices,| by Messrs Montgomery, Jones, and ¢ ve 
the || |] espe lly Canadian. which met a good demand for spot and January 1gth : : ; 
yen- } iinear parcels. No 1 Northern Manitoba, 71s ex ship, and 725 Markets during the past fortnight have be 
has |} landed; No. 2, in former position, ruling at 7os. Flour ex- d minated by the freight situation Prices hav e 
all 1 enced a good demand, offers being made with considerable | rapidly, and nO t 3c 
OW- || Teserve, and prices moved in sellers’ favour. At a meet ng of night Chere is ample ¢ é g 
ents 1} idon Millers’ Association the price of town households | ing « EIST Y's out as long as treignt 
lus |] 1} we ilvanced to <2s per sack. delivered, with t p grades 3s t seen s little prospect of liberal su 
as || 4 Foreign makes were dearer, in sympathy with wheat, | In the near iuture. — 
felt || | « t lots met a ready sale. Minneapolis fir t spring patents WEATHER AND Crops.—During the 
it 1s | 1 at sis upards, and | ‘anadiz in exp rt pate 49s 6d to| been a deci led improvemen: in Ul veatn 
fac- || | sts. both landed terms. The cargo section di Seale ed renewed | progres h s been made in ploughing. <Autum1 Vi 
rent |} th, holders being very reserved owing to higher American | port d to be 1 S it i N ' 
ion dian c.i.f. rates, and values further hardened. Buyers, Deen olfere d m re freely id a good i 
are | however, continue to adopt a waiting policy, in view of the en ed for good dry qualities, which a 
pon | ] ‘d rates ruling. and trade was confined to narrow limits. | per quarter. : 
lave i> lude steamers of No. 2 hard winter (Gulf inspection), ARG} a eana. a¢ r a q 
ited to load end February, at 61s 1ro}d net (ex tudi ng war | yield of the new wheat cr _considerable ant 
vith | | ! ; Australian (all ports), end April-early-May, 65s 6d: wh 1t is running to 64 6s atu 
hile of South Australian, expected April, 63s; and ditto, ex he mov “ ee coe, S oe + +} . 
ern- | February, at 6ss 3d net. Maize was somewhat irregular, governed Dy ule scarcity ol tonnage and the reng 
inst t h again firmer since last week, offers being scarce, as freight situation. phen ecgeoradiey = ae 
” | a is exceedingly difficult to obtain, vessels Sikein m istly dom being 152s 6d per ton, or 12s 6d advan the 
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SUMMARY OF OOMPANY PROFIT 45D ‘L088 ACCOUNTS. 
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The preliminary official estimate of yield 




























figures, the export surplus is estimated 
There is a considerable quantity of old 
quality, which will probably be mixe 

of new crop. 
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winter wheat crop, which is stated to 
cover. 
Inp1a.—Cables report rains 1 


| which have been most beneficial. Furth 
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i ” for orders U.K. or Cont. ...... 534,000 
4 } Bushels. 
ne: ‘| Bradstreet’s “visible” in U.S.A. .......... 83.775,000 
ae i Do do inCanada......... 93,149,000 
s 
: } Gazette average price of British wheat .... 56 
4 i| Chicago, May, per 480 lbs ...............00- 43 103 
e | Winnipeg. May as sane =r ; 43 
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‘| Average price of English wheat per 8 4 
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en ae 


in each of the years from 1915 to 1912. 


QvuantTitTizs SoLpD, 





Wheat. Bariay. Oats, 
| + 1316 qre bsb qrs bsh ars bsh 
| yan. 25.. 109870 5 | 55,311 7 55,286 3 
8.. 77979 2 | 38.787 5 29,825 4 
1. 49505 0 | 23,403 4 17,061 5 
1915 
1} Dec. 25.. 80,026 3 | 50,432 4 32702 7 
| 18.. 83.390 4 | 62954 2 32374 2 
1)... 115616 3 | 94019 1 325% 6 
1} 2915 ....... 63669 7 | 89,335 1 36527 0 
1914 ...... 84896 2 |108022 6 250.1 6 
1913 ...... 58,752 6 | 726 O 21,438 7 
© | 42091 3 24,899 4 





1912 ...... 76,942 
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000 quarters, 
an increase of 1,050,000 quarters over last 


od in 


NortH AmMERIcCA.—U.S.A.—Reports show 
receipts, and with severe weather, fears are 
hav 


the Western and rth-Western, 


weather has ; : 
: steam smalls, 13s 9d; steam smalls (Cardiff), 18s od; 


The world’s shipments of wheat and flour « 
ght have totalled 3,203,000 quarters, and 
more than a fortnight ago, and 825,000 quarters 
ago United Kingdom takes ,288,000 
1,043,000 quarters, and ex-European countries 272,000 quarter®rs. 
The United States and Canada have been the 
with 2,832,000 quarters; other shippers being 
quarters; Arget itin la, §9,000 quarters ; India, 5 


EvuROPE.—Rvssia.—Latest reports state 
become milder after severe snowstorms and 
tion of the growing crop is considered to be 

| Australia, | 27 


past fortnight, 241,000 quarters have been ordered 
Kingdom, nothing being diverted to the Contir 


SupPLIES IN S1IGHT.—Of the arrivals at ports of 
to LIVERPOOL. 


Fortnight Year 


No. 1N. Manitoba, January-February, per 
so Be fe 5 erry 


No. 2 hard winter, January- -February, per 
GON ILE. cnnccancesecsssteceeesnd ee 


This 
Week. 














Theoretical U.K. stocks of foreign wheat | Quarters 

and flour in first hands................ | 1,537,000 
British wheat undelivered................+. | 4,786,000 
On passage, U.K. direct ........... sesecees| Se 


| CoMPARATIVE POSITION AND PRICES, 
| a Continent direct ..............| 3,105,000 


80,150,000 | | Bushele 
96,669,000 | 34,465,000 


The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 


1915-1916., 1914-1915. 1913-1914.) 1912-1913. 


35,289,590, 43,515,400 
4920600 4.285.500 


Imports—Wheat (19 weeks to Jan. 8) 31,713,600, 39,339,100 
Flour a - 3,219,200, 4,743,400 


¢,190 47,800,400 
41,936. 109 48, 716 600 


41, 735 700 48, 448, 609 
14,429,709, 11,349,100 


34,932,800 44,082 “09 
|| Add week ending Jan. 15—Wheat...., 2,631,900, 2,059,809 
| Flour.... 260,500 
i] borat 
i] Total imports 20 weeks ...... 37,825,200 46, Aes, 100 
|| Less exports—Wheat.. .......-+00- 39,500 
i] FIOUF ..cccccccccccces 83,209 
| Net imports .......... +++. 37,702,500, 45,974,900 
|| Add to this the estimated sales of 
| home-grown wheat .............+.., 18,482,700 17,782,390 
|| Twenty weeks’ home supplies........ 56,185,209 63,757,200 


56,165,400 59,797,700 


bushels. | bushels. 
“Visible supply” in U.8. centres, bush. 87,592,000 69,645,000 
= inowts.. 46,924,300 37,509,800 


71,153,000 '72,163.000 
38,117,729 38,658,750 


COMPARATIVE AVERAGES OF GRAIN. 


{ 
i 
) The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
) weeks ended January 15, 1916, and for the corresponding week 
{| 
| 
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Averace Prices, 
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THE IRON AND COAL TRADES. 


A verv active business is being transacted in th: 


dustry, the demand exceeding the supply. In the Ne 
area there is a marked scarcity of coal, and prices ar 
maintained. In Yorkshire, too, there is a pronounced 
there being an exceptionally heavy demand for h 

ments. There has been little fresh business tra 


South Wales, but owners are full up with work on har 
latest prices are as follows :—Best steam (Newcastl 


Durham, 22s 6d. 


A strong tendency has ruled in the pig-iron market th 


The output is unequal to the demand, and in the C] 
district there have been large withdrawals from th 
store. The question of maximum prices has been occup) 


good deal of attention in the trade this week. J 


Glasgow prices are as follows :—Cleveland, buyers, 80s 6d ¢ 
81s one month; sellers, 80s 7$d cash, 81s 14d one month. M 
steady, small business; turnover about 1,000 tons. ( 


Co.’s Stores.—Glasgow, Scotch, 1,000; Middlesbro’ (N 


100,687 ; hematite, nil; standard, nil. 


Our Middlesbro’ correspondent’s report, dated Januar 
1916, is as follows:—Pig-iron: There is a good demar 
prompt iron, and, as makers are well sold, iron continu 
withdrawn from public store. Prices are strong for Clevel 
pig-iron at 80s 6d for No. 3 G.M.B. The market 
remains firm at 135s for East Coast mixed numbers. Manuf 
tured iron and steel: No change to report. Works are all bus’ 
and cannot touch ordinary work. Steel ship-plates, /11 1 
steel ship-angles, £11 2s 6d: iron ship-plates, Pag 
angles, £13 108; iron bars, £13 10s net; steel rails, £10 17s 


for 


net. Iron ore: The only business is in prompt cargoes, 


prices are firm and unchanged Best Bilbao Rubio iron ore 
per cent. iron, 38s; Gellivare and 1./K Swedish iron ore, ¢ 


cent. iron, “C” grade Cleveland 38s, “*D and G” grade Basi 


mi 


: is; ; 
378, c.1.f., North-East Coast ports. 


Our Sheffield correspondent writes on Thursday as follows :— 


There now appears to be some sort of definiteness ab t 
agreement reached, at the request of the Government, for fixed 
maximum prices for the various qualities of pig-iron. I 
naxima fixed for the West and East Coast hematite i 
eally final, then there is likely to be some degree of disapp 
ment experienced on the West Coast. From what can be g 
the maximum price for mixed Bessemer numbers at the furna 


there is 127s 6d, a1 a that for mixed numbers on the East Coast 


is 122s 6d. But whereas the latter figure is subject to a 
scale, regulated by the foreign ore market, the same concess! 


1s not, apparently, made to West Coast makers, with the resul 


that whilst West Coast hematite iron is quoted 127s 6d—a big ! 
from the recent level—East C 


“ala « rv} — ‘ . 7 
ile, at as high as 135s f.o.t., which would mean 141s deli 


st 


Shefheld, compared with 135s 6d delivered Sheffield for West 


= “videnthy +7 saw ’ , . ker 
( oast. Ey lentlv, in view of that fa -. Kast Coast makers 


quoting as low as 130s f.0.t., or 136s delivered, bringing 

marke ++ a. ' 

narket for the two makes of hematite on fairly equal ter! 
; 3 


special 


Tt } e be . 
low phosphorus irons remain very much as they W 


f »— HNerhary : : 1 
before—perhaps a trifle lower—and warrants are not distu! 


sey. -* leveland iron has been given a fixed maximum 
Sos f.o.t., Lincolnshire 87s 6d, and Derbyshire 87s 6d. But 
buying movement is very poor, th ough, of course, consumers al 
well contracted forward, and are taking full deliveries 

tically all the iron made going at once into consumption. 
| colnshire makers, however, are only standing out fo: 
maximum in regard to basic iron, which is being used fot 
making, the quotation for forge and foundry ranging from 52s 
to 83s 6d f.o.t. Just in the same way Derbyshire foundt 


} y ° 
an be bought at the furnaces at from 80s to 82s. The 
supply is becoming quit 


lt ty } : ig a serious problem, and means will 
} tainly have to be found for in re : . / 
iQ TOT i ea y s + . 
| outrageous freight ra easing it. Rising price 
At rates ere limiting the quantity coming 
ne . vw . ] there } - : 
, , l, ’ in ed, there is really not a great tonnag: 
spare fo expo port until alter the turn of the second quarter DD 
1 Sott basi )? s are ’ aa : 
| f if iat i lle . - P locally f Ir 15s, Siemens acid /15 1 
+ and bessemer £13 10s to es 14 10s, though all these p! 


are merely nominal, f 
siemens special high 


t 


ye “ is di ffi: ult to obtain any billets at 
even / 4 irDons are quoted £17 10s to - 1S 108 
“Ve 19. After , sic 
| been re iad ae yn iderat ble negotiations, an agreeme! 
Tea ( tween the Government and high- speed 


( 


’ . 
I ce tor 11 
aners ft0r Tegulating 


renee gg prices, according to the percentags 
+ nae a for the home trade, le; aving firms at liberty, wl he re 
|. ‘i ; Rate. can be o btaine d, to fix their own prices 
ce ra ' neutrals The late st War Office cc ontracts nlaced in this 


district include very ] 








atherted, 


Oast is quoted, under the sl ding | 





arge quantit ies of knives, razors, and tools, 
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| | SpUELAUP aTEPEQETEErS siianiniauaasiiieactaaal 
nd amongst new oversea business are orders for twi lrills for | uch goods on the other le Ch t : ery disal | 
tta, tools for Singapore, Rosario, and Accra, files for | pointing. Onlv retail lots } Pe nee ee o anak aaa 
Montevideo, and Rosario, cutlerv for 17 t and nnett Demand 1 iain: dleeiiiois : health: 
| 5 t 10, St 1 for Huelva, Toronto, and Cal |) 1 nd « -_ “~ , ter ‘ . v6 tent i< ++ 
10S Avres., steel ble ks for pain, bills ’ ( Ame : ‘ . ted 
| | (U.S.A.), and saws for Savanilla and Calcutta \s le ns 
>| 1) vals are still very m B South \ ; een | 
| Il! :-s to 18s, best Derbyshire 16s 9d to 17s 6d, and seconds 1ss 6d | t ceiaie sit aa. vie oo ie mei Fiesta | 
i i The household coal is rather quiet ; 
' ‘ i 
{| ce l nore lis ”) ed tO lo x } t 
i} | 1 quote 21s to 22s, and best Si r S er er ee 
| 1] | 1 
1 | 
| i ( Ww ré once t { t ) ] \ THE WOOL TRADE. | 
j > hGaecil VI y < } i 
| ne has ruled on the pig-ir ‘ ‘ I | 
| | st ‘ f the sea have b , 
{ t h } ! mt i 
g I (6,5 tons to-da mut tl iy 
oft r ho « en t ti o } if 
| 2 it lantit Midd ) \ iT 
| | ' m= 6 . — ~ if 
: au | | 115 
I ne + 1 1.4 ? | ' i ' 
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| THE COTTON TRADE. 
| 
| 

s| | : i] 
i j ' tor j 

t] MANCHESTER, [January 2 | was ced : ; i 

of j . 7 , ; or i 

5 | .) Comparative Statement of the Cotton Trade | s ! r East iii 

~ | j { 

Ay | 4 

It | Previous Weeks in 1915 | 
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| oP ‘’s twist (Fgyptian) ....perlb 0193 0 194 019 0 18/9 174 O 17% “4 = 
|} 52-in. Printers, 116 yds, 16 by 16, 52’s and oo 

1 | Plas steeccdescbececcetesanecuens 18 6 18 6 18 € 17 9\17 417 2 





2-in. shirtings, 76 yds, 19 by 19,32's and 
SORRELL SA LOI 915 915 915 0115 715 5 


38 tto, 38 yds 18 by De, Se ee scene 10 1410 1810 149 9'9 6 9 5 9 
53 itte " 374 yds, lé by 15,82 lbs.... 9 145 9 149 188 9'8 6 8 5 


({1.) Compared with Previous Years. 


| Price, Corresponding Dates in NAV ‘ MIXTU RE 
+ Jan. Se 


40, (1915. 1914, 1913. 1912. 1911. 
1916. 








| 

| 

| 

| 

| 

| 

i 

| 

es —_——_——— ‘“ —— ‘ C. ” 
| sedisdisdG@iedisdadis 4a Pipe Perfect. 
| 

| 





to 


Raw C ton Mi idling American..per Ib af 7 oan aa a 5 50 ; ne White Label. Mild & Medium. 


= _Good fair brown Egyptn..per lb 
ORRR~ TW PUNE 6 4cksccccencnane perib 0123 C 7g0 10, 


a we 


840 11 
PWD cdenricteacesece perlb' C 128 0 ‘73% O i0z 5 i d IN THREE STRENGTHS. 
fé 7 


ooo 
ht ew 


] 





60's twist (Egyptian) .. perlb|C1Sg 013 0 173 


a» 
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Rocanankesseomenncs aneeeeesianl 18 6 14 For Wounded British 
Soldiers and Sailors in 


as ainsaciatandaiensiae adi Aiunbe 15 91 Per Military Hospitals at 





+0’s 2 
litto, 38 yds, 18 by 16, 10 Ibs...... 10 14 7 
lite , 374 yds, 16 by 15, 83 Ibs .... 14 6 





; OZ. howe and for the Front 
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COLONIAL WOOL 
(FROM A CORRESPONDENT. 
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The following is a list of the London Colonial Wool Sales 
which commenced on January 18th, being the first this year :-— 


Sale 
Date 
Jan. 
18.. 
i 
20.. 


21. 


22.. 
25. 


Feb. 
1 


2.. 


3.. 


Si. 
5.. 


--Number of Bales sold 


: Sale Pmpt. ToHome To Foreign 
Selling Brokers. No. Feb. Buyers. Buyers. 


Buxton, Ronald, and Co, ..1 ree 
Jacomb, Son, and Go.......1 1 
Du Croz, Dorat and Co,....1 2 
H. Irwell and Co. ... ‘ cai % 
C. Balme and Co. . 3 
4 


Total, 
ee Se... 2.... ce 
voce 4,206 .... 200.... 4.400 


Schwartze, Buchanan & Co.! 
Thomas and Cook ........ 
H. P Hughes and Sons.... 
Windeler and Co... ....... 
Willans and Overbury .... 
B xton Ronald, and Co... 
Jacomb, Son and Co. ...... 
Du Croz, Doxat. and Co 

Schwartze, Buchanan & Co 
C. Balme and Co.......... 
John Hoare and Co. ...... 
Buxton, Ronald, and Co. .. 
H. Irwell and ©o...... 
Windeler and Co. ........ 
H. P. Hughes and Sons.... 
Thomas and Cook ....... 
Du Groz, Doxat, and Co, . 
Jacomb, Son, and Co...... 
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C. Balme and Co........... 
Willans and Overbury ... 
John Hoare and Co. 

Buxton, Ronald, and Co. .. 
Windeler and Co... 
H. P. Hughes and Sons.... 
Thomas and Cook ala 
Schwartze, Buchanan & Co. 
H, Irwell and Co.......... 
Du Croz, Doxat and Co.... 
C. Balme and Co iebaen 
Jacomb, Son and Co. ..... 
Buxton, Ronald, and Co... 
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HIDE, LEATHER, AND ALLIBD TRADES. 


OUR OWN CORRESPONDENT.) 


on Thu 
Best ox 
to od per 


] unaltered. 


hides were 
cin. 
received igo show the hide market is str 


and packers are asking advances of a cent 
Best 60-lb steers are selling as high as 24c, and Texas 


are now at 2oc, with buffs up to 17}$c. All these qu 
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show an advance on last week’s rates. 
Last 


hide 


week a fair business was transacted in the Li 

market, and River Plate hides sold from 113d to 
lb for short-haired qualities. Other foreign hides are 
firmer, a fair business being reported in Australians and 
African hides. 

The leather market is firm, and tanners are not by any 
eager to sell. At Leeds Leather I 11T, held on Wednesday 
the attendance was good, and bends of all grades were mu 
quired for, especially in the military substances. The antici 
orders from the Russian Government were much discussed 
ured suitable leather, alth 
there was a disinclination to force up prices. Both spli 
dressing hides sold well, whilst tanned kips were selling 
at slightly increased prices. The question of the imp 
tanned kips from India has been the subject of a good d 
discussion lately, and the large importers and consumers 

nderstood to have agreed on a basis of values. It has 

lso decided to approach the Government with a view to obt 

g an embargo on the exports of raw and tanned kips, to obt 

tter freight accommodation, and a fixed rate for same, whilst 

cilities are to be asked for landing at the docks and Government 
insurance arrangements. I hear it is calculated that British 
curriers will require something like 4,000 bales of kips per n 
and as this quantity is above the average, some steps will hav 
to be taken to ensure getting such a quantity of material. 

There is little to report 


some operators are said to have se 


in dressed leathers ; rumours are 
rent as to huge stocks of American military upper leather 
held by importers, and which the Government will not permit the 
use of. Box calf and willow are selling moderately well, whilst 


the scarcity of glacé kid becomes more acute daily. All cheap 
little prospect of the 
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American exports being increased for some time, as the don 
demand is good, and raw skins are getting very hard to s 


owing to scarcity of shipping facilities. 


seems 


Boot manufacturers are as busy as possible, but are very bad! 
by the labour shortage. Some manufacturers now refus‘ 

head, and the tendenc y of prices is towards adval! 

! ons. 

Business in Walsall and Birmingham shows no improvemen 
rly { contracts have been placed for nack saddles and small 

hin ch of importance. C1 ilian 

and the rs for fan y leather goods have ilso 


< further 
many dir 


+. 


ements, 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript." 


Mincing Lane, Friday, January 
SUGAR.—During the week a good demand existed for w! 
rocery scripuions, and available supplies are inadequat 
ly steady Of British refined, Tate’s cubes No 
40S; fine granulated, 33s; standard ditto, 32s 
bs, 36s 6d; pieces range from 26s 9d to 30s ! d 
: Lyle's granulated No. I, 32s od: No. 2, 32s ad ; 
white crystals, No. 1, 33s 3d; No. 3, 32s 3d: yellow crystals, 
ed grades, American granulated, spot, Lon- 
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i} 3 old, 32s 6d. Dutch cubes, ditto, at gos. Cuban rece pts) CLOVES ruled dull Fair Zanzibar, on spot, sellers | 
\t f, 11] ports during last week amounted to 94,520 tons, against | January-March shipment, 62d, c.f. and i ‘i 
in at same time last year. Centrals at work 155, against JUTE ruled firmer, with a fair demand. Native first marks, || 
| ii 45 al a d 9 a . ; ; 1 | } z 
| Hs Cane sales ruled firmer. Demerara crystallised, mid to! January-February, London, done, /30: ditto, Februarv-March, , 
| go. ellow, sold, 31s 104d to 32s 6d. f 30 58 to {30 Ios; ditto, January-February, to Venice, sold, /32; |} 
fi . ports and deliveries of raw sugar into London since January tst | lightning D/E, Februar M arch, London, done, {27 5s; Daisee 2, ] : 
ll to January 15th, with stock at latter date :— December-January and January-FebruaryDund at {27 15s to}} ie 
\| : 1913. 1914. 1915. 1916. | £28 7s 6d J.M.N., heart 4, December-January, “Deandes at / 44, |} : 
| Tons. Tons, Tons. Tons. and i. +3B. 
ll Imported........+. 27,560 .. 6,350 .. 13,620 .. 13,450) EMP.—Manila descr moved upwards, and a | ae | 
i || Delivered eeecececece 22,860 ee 6,830 e* 8,140 es 2,930 Food demand prevaile March ry £52 to £55; {| ; i 
; eet aan “ 
i 1] st WRessecs eseecses 21,280 . 30,300 ee 48,290 ee 25,430 med ium, ditto, at 452 Ios to 2 coarse, #40 to 449 ‘ arse |} / : 
1 | Stock, U.K..ccccees 75,680 .. 111,230 .. 238,350 .. 24,290) brownat s 1 10S 17 5S f. and i New Zealand also dearer, 3's 
| - . | , a eale< I I> on ru; , sla j rc ‘ j a 
| | RUM.— Market firm, and supplies of small extent ita good sale H.P.t _januar March, = 1 3 Yo ; 
| | GLUCOSE firmly held. Americ: an liquid, on spot, 21s, rf, 3 Tos, and tair, January-March, at {40 5 to £42 10S, C.l ae 
| i} and 1. j ys 
' L n ; ; oe = 4 } . ? . 1a X | : i 
| || COFFEE.—A moderate supply in auction passed off steadily. | _ SHELLAC —Spot market steady. Fair T.N. orat sold, Sos. |! : 
| Ja ca, ordinary to fine ordinary, sold, 47s to 54s; good mid, I ature irregul ir January sol 1, Sos 6d | March. 82s. 82s ¢ d, an 1] x 
| > Costa Rica, common to very fine bold, to 81s; peas, | O'S Od, and May, 54s to 53s. Calcutta shipments for first hall ol 1 i 
ie 5 rors. Guatemala. common bold, 54s to 54s 6d. Vera Paz, | the month, 2,600 cwt 
1 | f iid, 848; peas, 72s to 79s. Mexican, good ordinary greenish, GAMBIER stea but quiet. Good marks, January-February || 
1] || Colombian, fair to good bold, 54s to 57s 6d ; ordinary greenish, | shipment, se en 46s 6d, c.f. and - 
i | to 48s.; peas, 68s to 73s. Futures remain in the same quiet oe met with a fair amo f values dis- |} 5, 
} Hc ion. March sold, 4os 3d. | played 1 larity, Standard n spot, sold, 3s 63d, | A 
| | Imports and deliveries of coffee into London since January | 4. ay 35 f sd. and 3s 73d; January “3d, 3s 6d, and fl 
1] | rst to January 15th, with stock at latter date :-— | 3s 74d; April-June, 3s 74d, 3s 8d, 3 July-Decem- | i : 
| | her ~<A 6A 1 and vs spot. soli 
1] | 1913. 1914. 1915. 1916. | Der 3s G, 3S Od, 38 4d, and 3s oy Se id, ae 
| f ‘ anc 1 Pe 28 Od uly- j S ti 
Tons. Tons. Tons. Tons, | 38 9C, 38 O9d, 35 54 1, an Pte ae : y= i} of 
| 5 yecember, 3S 5d ine hard | 7d; January- |} 3 
| || Imported .......... 2160 .. 3,480 .. 2,700 .. 760 | “te cemi % 3S _ ¢ — ” ions - a i a 
1 || Delivered (home use) 740 és vane c, ae 775 ebruar y. sold, 38 74, 3 sd, and a te SS TMs TI §; i 
1) UME ccnscundenns 635 .. Tae « Ete «a 930 | 38 74d, and 3s 7d. Bail, January- February, sold, 3 Og to 3s. ' bg 
if aoe ary | Th e Vv 3 mode 2 UUSINESS INE at irregul: ut pb tie 
1 1) Stock...........--. 9,030 . 12330 .. 13980 .. 31,860; COPRA ee alm eee ~ de ga Fel = a of 
| || COCOA.—At public sale good supplies were submitted, but met | dearer, prices. To London South ea ae s, January-Februa & ie ql 
| 1 =: : ; ‘ . wien and Bh eal ite nominal. Os ae 
| |} with a slow demand. Trinidad ruled 1s to 2s easier. Ceylon, 2s | Selle uM at £3¢ , 7 al 5 Se a ‘Malabar 7 ‘ing - 2 : al. | CaF 
|} to 3s lower. Guayaquil steady. Ceylon, ordinary to good, sold, | To larseilles: Ma ; nt aii arc " sellers, = a a pt ae 
j 4 T gapore ‘em *bruary uyers, at » am ew 
i] 78s 6d to 85s; and fine native, 81s. Trinidad, mid to good, 89s to F.M.S ae re, ¢ ; . a Se pie r awd i +. a | a 4 
: - > > . . i " - _ - } »S _ : aits "el > e 1z P ets : 
i|9 Gorse, commen Sue, Ste se Ges: Connnaais, ¢ een | oe at ‘: :: aad Scien M arch ’ ne p f d Manila January- || Ratt bet 
} } . = - y “sec ) « >le >, » Al ll uuUdal "2 ‘ + 3 “~ y » 4 < a, « Ue ) Sy.ht 7 
| and Machala, 89s. Samoa, good, 75s. _ | rivately, | Grenada, | March, sc fa" {41 2s 6d to £40 178s 6d and f4r 2s 6d; and | {eg 
ommon to fair, sold, 80s to 82s. Trinidad, 91s 6d. Ceylon, 80s | “are sold, Sie x » £4 7 é £4t 2s iy ‘t 
| to &5s. West Africans, 78s. Cameroons, 78s ; and Ariba, gos togts. | February-Aj [ at et 5s ite diaciiialie el 4 
otk ; “igi : ee t presente Jui jut steady tone ; 
|| TEA.—Indian sales this week amounted to 59,382 packages, | ogg em __— , ne a arke i a sg anal elas: aul ae 
|} which met with animated bidding, while common and low medium | — Bea a : hen s mnnee on live ry se . — — i 4h 4 
sorts frequently showed a further advance of }d per Ib. Pekoe, } / ee Pe 1re€ dle of é 175- | ee ge laa va a 5 ae 
| : : ails ailec g > middle 1e +k, sellers exercising re erve, ; Set ae 
| mmon to medium, changed hands at od aad: is 14d; oe while mer ome aan naa aie i eet £175 and £175 10s ' Ht : 
pekoe, com g nedi ; 24d; orange peko é 5 € S : bt 
en eS ee ee P aa 1. respectively. A further smart advance was establishe d at Thurs at pee 
common to medium, o}d to 1s 24d; broken orange pekoe, gooc each aaa aa Fhe 
common to good, ro4d to 1s 6d; and pekoe souchong, 8d to 114d | day’ lish offici Ci = re: ae 177 5S, and t 2 mont ne £177 ‘ 7 ad F i an; 
1} : ’ g 1s iz at {178 to {17 opper: Nothing o me: 
per il Ceylon offerings of 18,434 packages, which came to an En _— nce on Pye coo 18 to £179 middie aa an ; ay 
} < : nis mM ; I 1 ) bez, - 
excited market, with prices generally showing jd to 4d per Ib — ent ¢ 1 end left off at £85 17s 6d, and three months ) 8) ae 
and ft off < S : Ss, ? 
advance over last sales, the keenest demand being for grades up to (85 pti gag ian ard canons a arred at last TI hursday’s session Yon) 
114d per lb. Pekoe, common to medium, sold at 94d to 1s o4d ; i 4 - 1 ; - : aah a £87 se and done moathe. £87 70 64. | On} Saas 
} | “koe y . 3 > . re cas aeilivery Ce ing o7 5s, an } INtNS, £97 7 . } ie 
abo amen uel > se ose a + poe nt orange Electrolytic {116 to {11 ». Lead firmer. English, soft foreign, : 7 ae 
DEK OF rom ) > ° oKer re - y ’ I . , a , 
Stee’ aacedl antidate tae Gee a ca £31 tosto £31 5s, as to position. Spelter maintained. G.o.b., 1 ae 
pekoe, good common to good, ro4d to 1s 34d; a pekoe souchong, | £3* TOS tO £ nauk Wiad wa. ron seeqneer cee 
$d to 113d per lb. Java sales amounted to 6,500 packages, which | January, £55, and ! larch, £73 t 2 ger. 7 aoe 
met with ; ekoe arket steady t quiet. Near parcels, afloat, nomina ee 
net with a good demand at steady prices. Pekoe, sold, 94d to| TALLOW market steady, but quie balk 
1ohd ; broken pekoe, 83d to 113d; orange pekoe, 97d to 113d ; | At public sale, 41 tons of ee - — bee eo ‘h i ‘ 
broked orange pekoe, ofd to 113d; and pekoe souchong, S}d to| were offered, 18 tons of the former and all o e latter sold a The 
| tod per |b y unchanged rates. Australian mutton: fine, 56s 3d; fair to good, 1 oR 
a a ——— s coal . ] - B26 : : z Jeef - ane 
| FRUIT.—Currants ruled steady. Provincials and Pyrgos quoted | 538 to 55s 6d; dark to dull, 478 6d to 52s ; hard, nominal. Beef: s 
| 398 6d to gos; Amalias, 40s to 42s; Zante, 43s to 44s; Gulf, 43s | sweet, 53s 6d; fine, 53s 3d; fair to good, 52s to 52s 9d; dark to ¥ 
to 45 Patras, 448 to 46s; Vostizza, 44s to 538; smalls, 40s to dull, 478 6d to _ Market “ eran red. sae — 49s 6d ; 
: ° } : 0, . f - alte - f Re > 7 g c 5 Ee s 
+55. Sultanas quietly steady. Afghan, 84s to 88s; ¢ alifornian, | oa ~~ 3 oe ae ae ty tended d on i 
70S to 728; Greek, 95s to 1108; Cretan, 85s to 100s a remain | a gee poe Bee a “aoe tao ‘Tess " English. iis 
quiet. Calamata, 41s to 45s; Malaga, 35s to 38s; Lepe, 35s to n » £44 we , , ~ 23 . ’ i 
3f Muscatels quiet. Californian three crowns, spot, 53s. | refined, spot (barrels), pale, £54 to £56; oe brown —- Hisd 
> ° . oI Ss er iS 
Raisin quiet. \ alencia, half-boxes, quoted, 60s to 638s; spot, f 52. Rav ison — pn Searle ’ fea ae di i : 
, } > : ° PL, > 5 ) ¢ ‘ 
juarters, 66s to 78s. Dates firm. Hallowie, 17s 9d; Khadrowie, | ber- January, £48, c.f. andi " er oS @ qi P “ a Phas 
16s od; and Sair, 14s od Cochin, spot, {60 10s to £62 Ios otton: Cru we ) (pip ). He 
. ‘Dp } 7 <a . r a a s j s 2 to Ha 
RICE ruled very firm, and a good demand existed. No. 2| £45 53; refined _ ny (pipes). £5" oe ) £52 te pik 
: cle ined Rangoon, February-March, and March-April shipment, £53. Lard oil, br. is { rey £67 eens tain , Americas rod : f ‘» 
sold 6d to 15s ro4d, c.f. and i., London. No. 1 garden Siam, | (cases), emg e e amine P33. ’ . : hae 
afloat | Janu: -Fe . 76 ” d, c.f. and i., | water-white, I1d per g : ; aa i+ i oae 
Lon seamen gee, ge pA a oa sold, 15s TURPENTINE irregular, and lower forward. American spirit, on tat } 
ct. and 1, London. No. 1 Siam, ditto, at 14s 9d, and i., | Spot, 53S: February-April, 53s 6d; May-August, 5ts 3d ; ee ee 
London | December, 49s ; Spanish spot, — ~ Deliveries = = ~ 
y 10 : SS i 7 rrels, against 1,247 barrels last 
TAPLOCA.— Market generally quiet, but prices maintained a| January 15th: American, * ny b : = a saean 210 barrels; 
steady level. On the spot, fair,Singapore quoted?235d. For arrival, | year; French and Spanish, 191 barrels, ag a ~} 
: ingapore, January-February shipment, quoted 24d, c.f. and i. | landing, American, nil, against nil; French, 300, against nil ; 
Pe eta fair demand on spot at firm rates. Fair to good Penang afloat, nil barrels American, against 1,250 ; — rs barrels 
ed A in Golo oe : ners . ne ins 387 Is; French and Spanish, 8,348 
; ta jual to fair Singapore, sold at 22s to 23s. For yon ae ress 17 barre , P » 934 
; e ; , ed | els, against 1,474 
ed, equal to fair Singapore, January-February, quotec arre 
, 21 and P + med | “a fair Singapore, 22s 3d ROSIN.—Common strained, on spot, 22s 3d 
0 cf o Te ees eee ror ee LINSEED dull, easier. London, Calcutta, spot, §2s; afloat, 
SAGO remai ' . | Sas: ry-Februz 82s; February-March, 82s. La Plata 
, -4G0 remains steady. On the spot, small quoted at 22s to 23s, | 2s; — y-February, 1; Febraary-March, 942. , 6 
} f > . 7 . ~} e : goa ; < ° ein 
a ur to good. For arrival, fair small, February-March, | ens 9 d i 
} . ' nomine 
ju 20s, c.f. and i. delivered weight. ; j , 
i : - OS ss g is ities ite asi London, Egyptian, spot, /14. ; 
I SAGO FLOUR continues very firm. For arriv al, Sarawak, | SS ae “timen pag rene: Box ew £13 b £13 108 ; 
/anuary-February shipment, sold, 16s 14d, c.f. and i od ol .—Linseed : . 2" at 
ARROWROOT steady, with fair sales in St Vincent ———__—_——— 
BL ‘ACK oes ae slow at about late rates. Fair Singapore, spot, | Total Fund £20,409 644 
e * Tellicherry, 74d ; Lampong, 63d. To arrive : Singa- | otal runas, 3 3 
: -bruary- March | shipment, sellers, 633d; Lampong, Decem- } ALL CLASSES OF 
“wT january, quoted 634d, c.f. and i { 
a INSURANCE EFFECTED. 
WHITE PEPPER quiet, but steadily held. Fair Singapore, on | AS 
‘ ‘ers, 98d; Muntok, 1o3-d; Penang Sad. To arrive: | “EAD O 
M. os k, 1, NORTH JOHN 8T., LIVERPOOL. 
u re, January- February shipment, od: Munto January- | 28, LOMBARD ST., LONDON 
5, — ld, 9}%d to 9§d; Penang, December-January, quoted 88d, “ . 
— ———— TT 
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{10 2s 6d to vr Ios to ie 10s 
round, {10 2s 6d, 


Cotton: English, {10 7s 6d to {10 tos; aa: 
{10 5s. Cocoanut, oblong, £10 2s 6d, £10 5s; 
£10 5s, ex-works, London 


POSTSCRIPT. Friday Evening. 

SUGAR —Refined in demand and unchanged, wit 
only offering No. 1 cubes at 40s 6d. In auction, 840 bags crystallised 
Trinidad and Demerara, sold, 32s 9d to 33s, being 6d per cwt 
dearer. 10,900 bags damaged American granulated changed hands 
at 30s od to 32s gd 


COFFEE.—Public sales 
being offered. Futures 
40s 6d. 

FIBRES —Hemp ruled active 
January-March sold, £54 10s; 
February-April at £54; 
New Zealand 
March and 


(January 22, 1916 


; fair January-March, £43 to £44; an 
| June, £42 10s to £ 43 10s. Jute firmer and native first mark 
ruary-March, London, sold, £30 15s. 
RUBBER quiet, and rates eased slightly. Crepe spot sold 
to 3s 64d ; July-December, 3s 6d to 3s 49d and 3s «d St 
bbed smoked sheet, spot, sold, 3s 63d to 3s 6d. Fine har 
Saaa iry-February, done, 3s 6 jd to 38 5ad. 
COPRA market quiet. Manila, January- -March, Marseill: 
METALS.—Copper: Fair dealings were effected and \ 
ther hardened, settling down 25s dearer for both cash ar 
months compared with Thursdav's close. Standard, 
£88 15s, three months commenced at £88 tos, then eas« 
realisations to £88, but subsequently improved to {88 15s, 
dearer. Of Manila, fair £89 cash, and £88 12s 6d months About ¢ 
ditto, £52 tos to £53 10s; sold. Settlement price, {89 Electros, f116 to 
tough, £116 to {120 Best selected, f112 to firs 
sheets, {125. Tin developed increased firmness. 
ditto 25S «de 


[ 
40S higher 


, 


S 
/ 


asin soeecnsleslemreaiesenenen 


‘i « 


1 Messrs Tate’s 


nm 


/ 


quietly 
quiet 


steady, 


only a moderate quantity 
March 


quoted, 74d May, 


a ah an ot 


40S 


oe vee re 


dhe 


and three 
medium 


coarse, { 49 LOS 


stronger and market 
ebruary-June sold, 


brown, {47 Ios to £48 
animated G.F., January- 
{45 to £45 10s; H.P.F since 


Laeger ee ge mata enn tes 


p 


Faahg 
ye SEES 0% ton gsete 
PRG 


* 
Le 
; 

PE: 
‘ 


¥ 


Fe an 4 


| 


' ae learer, and three months 


LONDON, Fripay 
ARKROWROOT>-peribd 5 
3. Vincent, com. tofn 
3ermnuda .... 

Natal 
rite, ed p. “te 
Prinidad, mid. to fine 
per cwt....... 
Saperior 
srenada 
i Africa.. 
Thome 
Jape mm, pl lantation 
saayagnil 
Jahia, fair to fine . 
JOFFER— uty 21 perewt 
‘eylon, em. & low miu LB 
fiddling to fine 
&. indisfineord.gd.md. 
Do good to fine 
Mocha, loug berry 
Do short berry 
ameca., gd. tofn. ord 
lreenish --- € 
Oolory.. 
si a Rica,ord. tomld § 
ood to fine... ... 
entral American, gd 
ord. to mid. ‘ 
aid. to fine 
Foxy de scriptions 
Vera Pas 
yaumbian, or¢ din ary 
Do £ i. ordtolow md 
mid te Ane c 
Santos,sup.,c & f terms 
HiAMIVLALE— 
4: id, citric ....per!b 
Nitric ome 
Yxailc, net .. 
fartaric, Roglish . 
Forsign 
tlam, lamp 
Do ground .... #) 
ammonia, carb., p. Il p 
Mariate, White..ton 45 
Snipbate £18 iC 
sreenic, \amp, pertor 
Powder per tor 
ashes, pot per ew! 14C 
Pearl do dc 
sieaching powadr. p.tn 22 
torax, crystais ..cwl 2 
Do powder 2 
ream Tartar, e rystai 
Do powder : 
Do 88% powder ... 1&5 
siome! ..per ib 
odine, dr per os 
Nitrate of Soda, p.toen 16 5 
*otash, bichrmt. pr.lb 
Jbiorate, net .... 
Prnasiate . 
Do Foreigu y 
dsuiphate perton $3 
al-Acetos por it 
tal-Ammountac, pr.cwi 5 
oda Bicarb., per ton &6 
drystals, exship. p.tnas § 
Alkali ; 
Janstic 
agarof lead w hite ton 
Soreign white.. 
al hate Quinine— 
oward and Sons, 
per os vials 
CRE «<x nstcnns 
german Manfactrs 
Deo Ind hand ‘ Zz 
Salphate Copper, p.tn. 449 
Line, cut 
‘alphar Flour 
Do Roll 
ernaillion,O! 
English 
VCHINEAL 
OTTON— 
so0d Weatern, c.1 ‘ 
VALS—Yorks.,p.tn. 
Best Wallsend 
RUGE— 
Aloes, fine £.1.,p.cwrt 45 
Jape, good t shee 31 
aniseed China, « star 5 
‘alsam Feru 
Japivi 
amphor, Chin a 
Japan, refined... 
ardamoms, Ocylon 
autharides ....per ib 
astor-oll ‘ 
am Ben jw. Som 
seconds per cwt 6/26 
ibanum, drops x 
dgowrie 
pecacuanha i 
ala 
(oak pod, 0 hina. “os 65 
1, Onesia =... .perlb 0 
‘Kntaced ; 3 
eppermint H. 8. H 14 
‘ — 18 
tabrb.,China,fr to fin u 
"ne Die 


4 
4 
4 


5 
< 


per ib 1? 


ym ELEPHANTS TEE 
nom Bo ft, 


per to: #10 10°C 


Commercial Times —Wieckip Price Current. 


The prices in the following list are 


DYE STUFFS, &u—sdisd 
sails, China. per cw no! 
Yurmeric, Bengal .... 2C 0 
Madras, finger 
Gam bier, block ... 
Cutch, ord. to fair 
DYEWOODSB— 
Brasil _— 
Fustic, Jamaics 
Cuba eeccscccece 
Lima Wood 
Logwood, Campeachy 
Honduras... 
Jamaica......... 
Red Sanders 
Bapang C evyion y 
YH—ver 
80 lb & upwards 66 #4 7 
FLAX—per ton, c.f. £2 2 
Riga ZK .. ch 
Pernau D 
C FROUIT—New— 
& iin $ 
¥ Currants—vuty 2s 
Vostizza .. 
6 Panariti 
¥ Gulf 
‘ Zaute 
Patras 
Amalias 
Do 4 bags 
Pyrgos, 4 case 
Do bags 
Smaile, 4 « 
Do i 


nom 


yiul 


Lasino— 

Vaiencias, halver 
Merium, quart 
Good tot 

Sultanas,G: 

Me li 

Good 

Fine 1315 

Australian Raisins— 

4 Crowns 

Australian Suitanas— 
5 Crowns 


Afchan Suitanas .. 
Californian Muscatels 
Crowns r f4 
Oranges, yal. selected 2! 
7 ordinary 
Lemons, Pairmo, p. co 
Naples 
Messina...... 
Malaga, cases 
Nuate—Barcelona, p.bg 
HEM P—per ton— 
&t. Petersburg, layer 
Manila, fair 
N. Zealauo, spot, fair 
JUTE. Native 
Feb.-Mai ae 
Gow yarn, good to fine 
Common to fair 
HIDES—per 
Saited Australian .. 
West Indian 
Oap: 
Lisoon 
Oporto 
Dry & Drysaited © 
Madagascar oe 
Central American . 
Bafaloes, Singapore. 


O2a20° 


orwnouwe 


cn th 


apart 


iu 


Ofsu, 


ib 


4 


va 
* Market Hides, English 
Ox, 90 ibs and over. 


” 
ay 


ooo 


Oows ee é 
HOPS—English, "1915 £5 156 
Foreign. i925 £4 10/0 
IN DIA-RU BBEB—ib- 
Para, fine, bard, spot 3 54 
INDIGO—per lb— 
Bengal, good red Vio- 
let to fine .. 1 
Mid. ord. Vio.to good l 
Low to good ord. 
Madras, dry leaf, good 
Do low to ord. . 
Karpah, gd. mid.io gd 
Low to mid 
LEATH ¥R—per ib~ 
Army Sole 
bara Butte ‘ 
Mixea tannages, 
Butts or Bends 
Common tannage .. 
Dressing Hides 
Bast Ind. Ki 
East Ind. Calf 
Australian Sides .. 
American Sides ... 
English ane. 
Bark 


English Bellin 
Bark 


soe yu 
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Reed, 


revised with the assistance of an eminent firm in each department. 


WETALS—B8. Copper £ 
Eng., Tough, per vor 116 
Reat selected : 2 

Sneetes (strong) 125 

Standard ......cash 83 
i, per ton— 

Bars, Weish Porte. . 

Staffordshire Bars, 
Birkenhead ... 

Sh w¢ ta 

Hoops, 
Nailrods, | Londé 

Kain, steel f.« 
W Ish Ports. ; 

) Madisbro .0.b. 

moe ron, cash 
leveiand, cash 
ematit *, cASD 


oe 
~ 
co 


. 
“om 


o~er 


pron 


Birken 


om wma 


o 


January < 

er, per ouctie lt 

O.B eh 

. ‘En giish ingots 8 

i bars ... 181 
cash 

per box— 


i79 vu 
Zin be ok Sheet. 44 
Antimony. BRegulna.. 
OlLs— Fish 


Sperm, crude, p. tan 
Whale : 


al, pale ....... 
7 


nom 
nom 


Nive—-Spanieh 

Levani es neee 
Linseed, per t« 
Rape, ref. ing.,csks 
Brown, English,nk?é § 
jotton-seed, Or } 


| 
A uit 


» Refined . 

va-nut. Ceyl mn. . 
Cochin 
Pain {Lag a} 


Lard, Am 


oud akos, Lnad., Eng 
per ton ‘ < 
Amer rican (Weaterp} 
{ yt) F Be ec is 
Linseed, La Plata 
Bombay, pr. 416 ibs 
Oalcutta, pr.410 ibe 
Axo, Black Sea.. 
Rape, Oawnpore, br 
Jliy/ Aug, new terme 
PORTLAND CEMENT— 
Beat, per ton delvd. 36 6 41 
PROVISIONS 
Butter—per cwt.— 
Australian, finest . 14 
Canadian, finest 
Irish creameries.... 
Dutch creameries . 
Argentine, finest 
Russian, finest 
Normandy 
Danish . 
Brittny, rolis, ds. ib 
Bacon, sngd —iriah.. 
Continental . . 
Canadian 
American . 
Hama—Lrish 
Oanadian .... 
American .. 
Lard-—irish bladders. 
Auierican pais ° 
Pork—per 8 iba ... 
Beef—Argentine, anes 
Rcotch 


nom 


< 


to 


~ 
2Nae 


oN ON aAc 


pwr on 


~ 
orosace 


_ Cheeae— Kx jam 


Canadian 

Gouda 

Eng. Cheddars 
United States 
Gloucestere ..... 
Wilts, loaf 


n 12 
ene rican 
Danisn 
Patch 


Irish 


FLOU R—280 | lba— 
Town households 2 
RICK-Rangoon, spot 
Pp. cw j 
Mouimein....... 
Necransie 
Rasseib Ss 
Saigon, c.f. &iL i a 
Garden Siam, spot .. 17 
Fieid Sian . 
Kice Meal. ton— 
Spot Rangoon - t 
Forward, ex-ship terms 
BOSIN— 
American, commor 


9) 
<e 
< 


Fine 


nom 


‘AGO— 
Pearl, per cwt. 
4ago flour 


a —per owt— 
nge, first marks .. 97 
anne, fair to fine 82 
tarnet Lac, AC...... 76 
sutton, Lac, gd.tofn 8% 
Low to mecdinm , 
tpot TN quiet value.. 3 
March escewve ¢ 
er 
AICRIELA 
3iLK— 
Yhina—Tsatlee, Supr. 
Blue Elephant 
Tay saam Kahing 
Canton 
Tussah ..... 
Re-reel led . 
japan. ) 
Itain.—ihe w, fr. Milan 2 
rgansin o— Mi Ltogd 
SP1C K8—Pepper, white—ypor lo- 
Penang .. 5 «BA 
Singapore, fair White 
Biack Singapore 
White Siam .. 
Pimento... - 
‘nnawo = ls sort ° 


~ Cloves—Zansibar .. 


Penang 
‘tinge a rc wi 
¢ loc nip, "nt = 
Do small rough . 
Do wash 
Japar 
Jamaica 
Mace .. . per | lb 
Nutmegs, good to fine 
Small to medinm . 
Ohillies—per cwt 


128 UV 
SPIRJITS—Ruwm, p pf.gi. daby ifs 
Jamaica, per lig. gal 
xd. 30 to 36 O.P. 
Fine marks siti 
Demerara, proof 
Leeward, Isl. proof 
K.i.,and Maaritice 3 
Havana. 1 9 
Brandy, duty ise id per proof 
No. Vat. In bhda. . <@ 
1913. . -per gallon 14 ° 
TODS. ccs cox ee i8 
1905... ee 18 
1904... 
Decceusens ” 
1896 
Corn spi rita, pf. dy ‘pd. 12 
Spirits, {.9.0. Ex. prf. 1 
alt spirits, duty pa. § 


SALTPETRE— 
Bengal, per cwt.... 
English refined . 


SHELLS—M.-o- P. 
Manila, bold . 
Maccassar 
ee 
W. Australian . 
Bombay 


no 
“3 


wow 
NUK oO 


bond. 


138 
nn 88 5 
8 
£ 


in 


SUGAR—per cwt. duty 9: 41 
per cent. poiarisation 
Brit. W. India, syrups 27 6 29 
Orystallised cb i 
Surivpam, cry stals ne 
Pevang, Gr. and white 
Native a 
Jaggery, Cane. 
Natal 87 rups ... 
Rgyptian, C rystallised 
Syrups . 
Java, spot.... 
Ouva, Centrifugal .. 
ReFinED—London— 
Leliow Orystale .. 
Oubes, No. 1 
Do No.2 
Granuiated ........ 2 
Oryatais, whive 
Pieces . osaehee 0 
CavsHEp— 
Dutch, p t 
Austrian, Nov/Dec 
French Loaves, prompt nom 
French crystais, f.0.b nom 
German Gran., ready bom 
French Cubes, f.o.5 nom 
German Cubes, 
*o.B.. prompt 
Bext—German, f.0.b, 
prompt ..... 


31 35 
nol 
bom 
nolp 
bom 
norm 
now 
bom 
c 69 

now 


nom 
nom 


nom 


eresene bom 
TALLOW —per cwr— 
Australian matton. 47 6 56 


53 
0 


a hea” 4—»er ib— 
¢ se Fiake, alt 
é [TE sccccss BE ON 9 
‘AR—Stockhim, p.bl. 
Archangel . 
"EA—duty Is per ib— 
mngou—Common 
Medinm to good 
Fine to finest .... 
sonchong, common 
Good to finest 
scented Orange ? ekoc 
Oanton 
scented C prs. 
ivson, com. 
Finest... 
Young Hyson ... 
Good to finest. . 
*iay and Yag 
Broken & Fan 
VU usetth 
#roken Pekoes—Oo 
Fair to 
“ine 
fimest..... 
Pe koe Souchong-- 
muon 
Useful 
Pekoes— 
. lin 
fine 


e ineat 


TIMBE R—T Timbe I ‘ He 
Wood —Dantaic 4 
Meme! fir, p load!3 
Pitch Pine Timber 
Canada yel. pine larg 
Do d 
Quebec oak 
Balt ic vak 
indian teak . 
Wainsct. Iga. i8ft cube 86 
Deals & Sawn & Prepare 
Norway, Petre. std 4 
Swedish, good... 
Common 

Russian 

finland ne 

ig Canada, lst pine 

Do 2nd. 

Do 3rd. 

Do 4 b } 
American Spruce 2 
Pitch Pine prec 

Staves--Baltic, p. mille60 
New York pipe .... 90 
. TOBACCO— 

Duty § 6—62 perlb 
Maryland and Ohio, 
yer Ib, bond ...... 

Virginia leaf— 
Common to fine.... 
Strips 

Kentucky leaf— 
Common to fine... 
Btri; & 

Columbian — 

Java 

Turkey .. 

Japan 

Latakia .. 

China . 

v0 Borneo and Sumatra 

). 0 Seedieaf 
Havanna 
Dutch 
Manilla . 

Greek 
Cigars, 


to falr 


good..... 
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duty 15/6 ver ib 2 
TORPNTINKE, p.cwt [: 
WooL 


Kent wethers 
lialt red lous 
Southdown ewes ame 
we Lirers 
pshire 
vuleai-~ 
ic.—Sconred super 
Scoured good 
Rooured average. 
dreasy avr. to falt 
Qu ieensland— 


. 


hogs. . 


red supe Tr 
Gre uy avr. to gd 
W.0. W. Oculrou ar 
Greasy average 
8. Aus., Greasy avt 
N. Z.—Scoured av? 
sreasy average 


eo FO 


e~ 


Caw 
sed. sup. Western 
(sreasy avi ** 
Sed avr. Eastern 
(sreasy avr ” 

Orussurea — Gre. — 
Vic. good to supr 

New Zeaiand, fine 

Doe medium 
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THE MANCHESTER AND LIVERPOOL 
DISTRICT BANKING COMPANY, LIMITED. 


SUBSCRIBED CAPITAL, £9,480,000. 


Sir EDWARD DONNER, Bart., Chairman. EDWARD TOOTAL BROADHURST, Esq., Deputy-Chairman. % ; 
GEORGE BARBOUR, Esq. MYLES KENNEDY, Esq. oe EDWAR —— ate 
ROBE RT NOTON BARCLAY, Esq. JOHN FREDERICK KNOTT, Esq. | — fk _ ARD PARTINGTON, é . 
Tue Richt Hon. JOHN FREDK. CHEETHAM. CHRISTOPHER T. NEEDHAM, Esq., M.P. P. J. RAMSAY, Esq. ail 
EDWARD b. DAWSON, Esq. Sir JOHN & ARKS. , H. L. STOREY, Esq. at 
MANAGING DIRECTORS: ANGUS A. G. TULLOCH, Esq. . DRUMMOND FRASER, Esq. ut 
me 
Head Office: SPRING GARDENS. MANCHESTER. Oey 
Manager: F. E. Hinpyarp. Sub-Manager: W. R. EasTERBY. 2 y 
London Office: 75, CORNHILL, E.C. Hi 
Manager : THOMAS HENDERSON Asst.-Manager : Tuomas O. Hops. ui i 
ee 
And 212 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, ‘Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland & North Wales. et 
— — eames e ry 
—_— et pyre 
STATEMENT OF LIABILITIES AND ASSETS ON 3ist DECEMBER, 1915. ' tig 
bet 
LIABILITIES. | ASSETS. £ a a £ a2 a: 
£ s d@ | By Cash in hand and in the Bank of England ‘ie ae £4,100,476 9 Gi aS 
To Capital, 158,000 Shares, £60 each, £12 paid 1,896,000 0 0 | Money with London Brokers and others at call and short ‘ F 
Reserve Fund, as per last account 1,410,000 0 O | notice, including Stock Exchange Loans “a wa -- 2,213,109 5 7 fi : 
Reserve for Depreciation of Investme nts.. 200,000 0 O pent ine 4i i 
Profit and Loss Account— £6,313, 585 15 4 : | F 
Dividend for half-year to 3lst December, 1915 subject to Bills of Exchange io os ae a a re -. 1,682,943 9 7 4 H 
deduction of Income Tax ‘ * “a i ‘ 165,900 0 0 British Government Securities 4 ma wi a .. 8,452,600 0 0 é 
Balance carried to next Account oe ve j 114,676 3 9 (Of which £231,000 in 44 War Loan is lodged with the : ii ; 
Current, Deposit, and other Accounts ne ee . 28,666,698 18 7 Bank of England, under Treasury Minute of November : HLS 
Acceptances ‘i 2,010,541 17 10 17th, 1915). 7 ete 
Unpaid Divide nds 894 9 1 | Indian and Colonial Government Stocks, Corporation Stocks, * us} 
English Railway Debenture and Preference Stocks, and 5 eins 
other investments ee ee ee ee ee - .. 2,386,661 18 4 i i i 
£18,835,791 3 3 : et 
| Advances in Current Accounts, &c. “a -- 13,118,378 8 2 Bt ; 
| Liabilities of Customers for Bank’s Acce ptances 2,010,541 17 10 e Gat sham 
| Bank Property .. oe oe a “a ee ee -- 500,000 0 0 ‘25 aaa 
| ee c ie +; 
£34,464,711 9 3 | £34,464,711 9 3 i 4 : 


EDWARD DONNER, 
A. A. G. TULLOCH, Directors. 
Db. DRUMMOND FRASER, 


Avpitors’ Report.— We have audited the above Balance-Sheet and compared it with the books at the Head Office and with the certified returns from the 
ctness of the cash, the money at call, and the bills discounted, and have verified the investments held by the 
Bank. We have obtained all the information and explanations we have required, and in our opinion the above Balance-Sheet is properly drawn up { 
soasto exhibit a true and correct view of the state of the Company’s affairs according to the best of our information and the explanations given to 


branches We have satisfied ourselves as to the corre 


is and as shown by the books of the Company. 


Manchester, 7th January, 1916 
Current Ac counts conducted on usual terms. 





PHILADELPHIA COMPANY 


TO THE HOLDERS OF PHILADELPHIA COM- 
PANY COMMON STOCK DIVIDEND SCRIP. 


Notice is hereby given that pursuant to a reserved 
right in the Certificates representing COMMON 
STOCK DIVIDEND SCRIP of the Philadelphia 
Company payable on May 2, 1916, and February 1, 
1918, respective ly, all of the outstanding scrip of 
the said two issued will be REDEEMED on 
February 2, i916. 

Interest upon the said se rip will cease on Febru- 
ary 2, 1916. The face value of the scrip and 
interest thereon then due and unpaid will be paid 
to the holders thereof upon surrender of the certi- 
feates properly endorsed and accompanied by the 
proper income-tax certificates at the office of the 


New York Trust C ompany, New York City. 


PHILADELPHIA COMPANY. 
by C. J. BRAUN, Jr., Treasurer. 


_ UNIVERSITY. ‘OF LONDON 


Notice is Hereby Given that the Senate will 
a d to elect External Examiners for the Ex- 
Minations above Matriculation for the year 1916-17, 
85 follows :_ 


Two in Economics. One each in British Con- 


Beat Publie Administration and Finance, 
Statiatice 
> , 
- articulars of the remuneration and duties can 
Obtained on application. 


Candi lates 


ae ma Registrar, with any attestation of their 
inca 


— Friday, January 28th, 1916. (It is particularly | 

kind ,._) the Senate that no application of wel 
If rather so ie to its individual Members.) 

leet at nials are submitted, three copies at | 


should 1 ae 4 should be sent. Original testimonials 
= Lot be forwarded in any case. 
m. . GOODCHILD, External Registrar. 
‘versity of London, 
5. Kensington, 8.W. 


must send in their names to the | j 


ons they may think desirable, on or | 






Deposit Accounts opened with sums of £1 and upw ards, bearing interest and repayable on demand. 
The Bank is prepared to undertake the office of Executor or Trustee and to incur the responsibilities connected with the administration of Trust Funds. Asics | 
For terms, etc., apply at any of the offices of the Bank 


day’s final, Standard, —— ‘sold £17 £178 tos to £178 15s, and three LONDON CATTLE MARKET.—Jancary 21. 
‘ hs from { 179 to £ 179 10s, closing £ 179 to £179 Ios respec- British Animals, Per 8 ibs sinking the offal. 
tively Some 125 tons changed hands. In the East »150 toms | sd! s 4 
id on the basis ot / ‘181 10s, ci and i. Lead easier. En ee CrlOr DeCL. ....sseeeeseeeeees - 4 0} Prime mutton ........+++++ee. - 16 
sold « ld. ‘ iad ING DeOL ...ccccccccccccecce 5 4/| Inferior lamb .........++ eeecece 
| £32: foreign, January shipment, sold, £31 ros, closin with Dilene Beal... .coccccoscescansens @ Ol SNE setecasceceses a. << 
| seller rs at {31 5S; April, done from £31 10s down to £ "30 15s. oa erior mutton ......s.... ccooe 5 O} Prime lamb ..cccccccccccccccecs ee 
Spelter dearer G.o.b. officially quoted at {90 to £79, according liddling mutton .......ccccece 6 8 
t} - c 
to position. Antimony nominal. Tin plates, I1.C. cokes quoted LONDON POTATO MARKET.—jancary 2: 
25s 6d to 25s 9d, basis f.o.b., Wales. lron firmer. Cleveland, Per Ton. Per Ton. !) 
| cash, Sos 6d; one month, 81s; and three months, 81s 8d. Quick- I i i ena Beis ‘ 5 0 ; oe ee ee ‘ 0 : 
| silver, {16 12s 6d to £16 17s 6d. BNO nacccessccatcasaneye oe Be ee vckicinctegctvessceuun 70 O}} 
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ESTABLISHED IN 1829. 


PAID-UP CAPITAL, £1,896,000. RESERVE FUND, £1,410,000. 
DIRECTORS: 
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W. A. CUMMING, 
W. H. YOUNG, Auditors, 
H. W. FRESTON, 


New York City is the gateway to America, 
and, preponderating in population, naturally is 
the city first sought by a British advertiser in 
getting a market- place for his goods. 


The commanding position of the city in a commercial 
sense directs attention to the means of making the 
American public familiar with what you have to offer. 
American advertisers of quality pick The New York Evening Post 
first when they make their announcements. Leading high-class 
New York merchants use its columns freely for their announce- 
ments. The purchasing power of the re: iders of The Evening 
Post is conceded to be greater than that of any other daily 
newspaper in America. 


The New York Evening Post 


Main Office, No. 20 Vesey street, New York City 
European Office, 16 Regent street, London, S.W. 





(Sample copy and advertisement 
rates mailed post free on request.) 
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THE NATIONAL BANK OF SCOTLAND, 
eee LIMITED. 
NEW YORK PRODUCE 


EXCHANGE BANK Incorporated by Royal Charter and Act of Parliament. 


eee ESTABLISHED 1825. 
CAPITAL $1,000,000. cas en 8 


SURPLUS...... $500,000. Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
ee P RESERVE FUND - - 


Uncalled, 24,000,000, | 
" £800,000. 


HEAD OFFICE—Epmevren. 


J. 8. COCKBURN, General Manager. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

on attention ae a Sale 

of American securities. Cable Transfers made. EORGE A. HUNTER. Be. 

Lenpon Banxers—The London City and Midland GEORG U ER, Becresary, 
Bank (Limited). 


} 


LONDON OFFICE—37, Nicholas Lane, Lombard street, E.C, 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager 


NATIONAL BANK OF INDIA, | [J NION, BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG, \ 
LIMITED. 


Paid-Up Capital .. - «+ $5,000,000 
(Bankers to the Government in British East Africa Rest and Undivided Profits $5,600,000 
and Uganda.) Total Assets, over $90,000,000 | 
The Bank has over 300 Branches in Canada, and | 
Agents in the Principal Cities in America, 


London Committee: J. LeigH Woop, Esq.,C,.M.G,, } 
Hon, Sipney Peet, F, W. Asue, Esq, i 


Deposits received for fixed periods at favourable 
rates which may be ascertained on application te 


London Offices: 6 PRINCES STREET, E.C, 
26 HAYMARKET, 8.W, 





oF SOUTH AFRICAu«™. 
BANKERS TO THE GOVERNMENT OF THE UNION OF 
Souts AFRICA IN CAPE PROVINCE ; TO THE IMPERIAL 


GOVERNMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 


£6,194,100 


21,548,525 
£2,000,000 
£4,645,575 
£8,194,100 
Boarp oF DirRECTORS: 
W. R. Arsvrsnort, Esq. Horack Pern, Esa. 
Sir D. M. Barspour,, WILLIAM Smaart, Esq. 
K.C.8.1., K.C.M.G, Rt. Hon. Lorp 
Rosert E, Dickinson, Esa. SypenHamM, G.C.S.I1., | 
James Farrparrn Fuintay,’ G.C.M.G., G.C.LE, | 
Esq., C.8.1. H.L. M.Trirron,Ese. 


HEAD OFFICE : 
10 Clements lane, Lombard st., London, E.C. | 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 


OVER 220 BRANCHES AND AGENCIES 
SOUTH AND EAST AFRICA. 


EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaai, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank’s Agencies in New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed periods at rates 


Heap Orricre: 26 BISHOPSGATE, LONDON, E.C, 
BRANCHES: 

Cochin (8. India) 
Chittagong 
Rangoon 
Mandala 
Aden anc 

Aden Point 
Colombo 
Kandy 


Subscribed Capital 
Paid-up Capita! ... 
Reserve Fund ... 
Uncalied Capital 


Calcutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lahore 
Amritsar 
Delhi 
Tuticorin 

SUBSCRIBED CAPITAL . 

Parp-vup CaPiTaL 

RESERVE Fund 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 


minimum monthly balances at the rate of 2 per 
Cent. per annnm, 


ErnestoTORNQUIST Co, 


LIMITADA, 


Newera Eliya 
Zanzibar 
Mombasa 
Nairobi 
Nakura 
Kisumu 
Entebbe 

Kampala Uganda 
Jinja 


British 
East 
Africa 


NATIONAL BANK 


OF THE CITY OF NEW YORK, 
Established 1810, 
Capital (fully paid) 


Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 


, 7 ’ 
sctitetiet th enaecae tte: SRE i ELE NE NOP AEN ROE IRE 
a . t my 


Foreign Department 
Finances Exports and Imports, buys and sells | 
Foreign Exchange, Telegraphic Transfers, ete, | 
and makes collections on all parts of the world, 
London London Joint Stock Bank, Ltd., 
Bankers } London City and Midland Bank, Ltd. 
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BUENOS AIRES. 


Established 1830. 


' 
which may be ascertained on application. | 
BILLS NEGOTIATED and COLLECTED. | 
MAIL & TELEGRAPHIC REMITTANCES made. | 
LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 
THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 
COMMERCIAL LETTERS OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
FRANCIS SHIPTON, London Manager. 


BANK OF NEW SOUTH WALES 
Established 1817. 
Lonpon OrFice—29 Threadneedle-street, E.C. 
Paid-up Capital 
Reserve Fund 


Oldest Business Establishment 
the River Plate. 


in 


| CAPITAL FULLY PAID UP AND RESERVES, 
#2,411,983. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 
Subscribed Capital ...........02. .. £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors .. 539,437 19 0 
Reserve Fund 400,000 

Letters of Credit and Drafts on 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of tka Bank, in the chief Provincial 
towns throughout the United Kingdom. 


«+ 3,500,000 


£9,600,000 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania, Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts Remittances made by Telegraphic 
every description of Australasian banking business. | Trangfer. 

DAVID GEORGE, Manager, Bills Negotiated or forwarded for Collee- 

it ‘ iat eee tion. 


NATIONAL BANK® 
SOUTH AFRICA Lr. 


Registered in the Transvaal. f 
(With which are incorporated the Bank of Africa, | 
Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free State. 
Bankers to the Imperial Government in 38. Africa. 
Head Office : PRETORIA. 
New York Agency: 6, WALL STREI T 
Subscribed and Paid-up Capital £2,788,040 
With power toincrease to 
Reserve Fund .. én ee os 
Branches and Agents in all parts of the 
South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 

The Bank is prepared to grant Drafts, issue Letters | 
of Credit, to make Mail and Telegraphic Remit 
tances, to buy and collect Bills, and to lertake 
every description of Banking Business in connection 
with Seuth Africa, the South-West Africa Protecto 
rate, the Belgian Congo, and with the Bank's 
Agencies in New York and elsewhere. Purchase 
and sale of Stocks and Shares effected, Dividends 
and Annuities collected, Current Accounts opened, 
and Depositsreceived on terms which may be ascel 
tained on application. 

D. CUNNINGHAM, Manager. 

London Offices : Circus place, London wall, B.C. 
117 Cannon street, E.C. 
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HONG KONG AND SHANGHAI 


description transacted with Australia. 
E. M. 
BANKING CORPORATION. eee, Casagee. 
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STERLING ResERVE held in Th RUSSIAN COMMERCIAL 
London at exchange of 2s 8 
and INDUSTRIAL BANK. 


per $= £1,500,000 .. .. $15,000,000 
SILVER RESERVE . $18,000,000 $33,000,000 
ReskExve LiaBinity oF Propriztrors .. $15,000,000 

Head Office—Hone Kone. 

Chief Manager—N. J. Stans CAPITAL PAID-UP 
BRANCHES and AGENCIES — Amoy, Bangkok, | RESERVE FUND 
Batavia, Bombay, Calcutta, Canton, Colombo, PETROGRAD, 
Foochow, Hankow, Harbin, Hongkew (Shanghai), 
Ipoh, Johore, Kobe (Hicgo), Kuala Lumpur, 
London, Lyons, Malacca, Manila, Nagasaki, New 
York, Peking, Penang, Rangoon, Saigon, San 
Francisco Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yioilo, Yokohama. 
Loxnpoxn Commitree—Henry Keswick, Esq., M.P.; 
Sir Carl Meyer. Bart.; William Gair Rathbone, 

Esq.; J. R. M. Smith, Esq. 
ManaGErs 1n LONDON 
Sim Cuarves Appis H. D. C. Jones. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
39 GRACECHURCH S8TREET, LONDON, E.C. 


oe ee £3,703,704 
£1,046,960 


PARIS, 


MOSCOW, 
And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.c. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Colleeted. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened 
Fereign Money exchanged, approved Bills nego- 
tiated. Bills collected on the most favourable 
terms. Current Accounts opened and deposits 
received on terms which may be ascertained on 
application. 


NATIONAL BANK, 


CHICAGO 
Capital and Surplus $3,000,000 


Documentary Collections requiring superyisio" © | 
the merchandise given special attention begs 
against partial payments undertaken—te'™» for 
application. Reading and Writing Koom ™ 

‘ravellers, whose mail may ke addressed !" a 
care. A cordial invitation extended to Importe™ | 
Exporters and Bankers passing throug 
to visit this Institution, Information < 
turnished them on commercial matters, ° 
requested. visitors will gladly be directee ' 
ers and Manufacturers interested in 
pective lines, 


Cable Address: DEANATBANK. Cables subject to 
should be addressed ‘‘Dearborn Bank, Chicas 
LONDON AGENTS, Lloyds Bank, } 


WM. A. TILDEN, President 
HARRY LAWTON, Manager Foreign Depa 
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